Dependability 


Solid  lotmdadons 
are  essential  for 
investment  struct¬ 
ures.  Dominion, 
Provincial  and 
Municipal  Bonds 
are  particularly  well 
adapted  for  this 
purpose. 

Wc  shaJl  he  pleased  to 
moite  suggestioiu. 


A.  E.  AMES  &  CO. 

LIMITED 

Ba»ln*aa  EttmUUhmd  tSSt 

TMnto  MONTREAL  nmt  v«ii 
VMMMnw  VktDrta 


POOL  SUPPORT  BY 
PROVINCES  GIVES 
RELIEF  TO  BANKS 


Co-operative  Near  15  p.c.  Mar¬ 
gin  Requireipent  of  Finan- 
did  Institutions 


:e  revival  in 

;0AL  OPERATIONS 
ON  PACIFIC  COAST 

Companies  to  Woric  Old 
Prcqierties  and  Open  Up 
New  Mines 


lEVELOP  BY-PRODUCTS 


iMOTerBnrran  The  Fln.aelnl  Tli 

incouver. — ^Revival  of  Vancouver 
nd’s  lan^isWng  coal  Industry  is 
Iseen  In  two  announcements  made 
during  the  last  few  days, 
lie  Canadian  Coal  &  Iron  Oim 
is  being  incorporated  with  a 
U  of  $10,000,000  to  bring  into 
ation  one  of  tbe  island’s  long  idle 
and  It  is  understood  that  its 
objective  will  be  the  develop- 
of  a  large  variety  of  coal  by 
|uots,  Bu«b  as  coke,  gasoline,  par 
lubricants,  dyes  and  scaps. 
fe  Northern  Pacific  Collieries, 
..has  been  Incorporated  with 
17,000  capital  to  develop  coal 
Its  in  the  Port  Hardy  district  on 
Itenalve  scale.  Coal  mines  were 
Iscovered  near  Port  Hardy,  at 
|iortb  end  of  the  island,  many 
ago,  but  very  little  has  been 

I 'to  test  their  wealth. 

Ivy  imports  of  foreign  fuel  oil 
the  widespread  conversion  of 
|;g  plants  to  oil  burners,  espe- 
In  the  case  of  large  buildings 
eamshlps,  have  resulted  in  sev- 
ears  of  depression  in  the  coal 
ry. 

ert  investigators  have  reported 
le  chief  hope  of  the  coal  indus- 
thls  coast  lies  in  the  develop- 
)f  by-products,  and  this  is  ap- 
ly  to  be  undertaken  on  a  scale 
^Ing  interesting  results. 

ilRICK  EABXINGS  UP. 

tngs  of  National  Brick  Co.  of 

rie  are  expected  to  show  a 

•  improvement  for  the  year 

fends  February  28th.  Business 

company  has  benefltted  from 

in  building  construction  and 

the  year  have  been  sub- 
Iiy  higher.  I 


QUESTION  OF  HEDGING 

Pools  May  Have  Consolidated 
Position  by  Selling  at  High 
Levels  —  Can  Europe  Hold 
Out  Long  ? 

Taranto  Bnrean  Thr  Financial  Ttmeo. 

Toronto.  —  In  view  of  the  fact 
that  the  business  as  well  as  financial 
I  Interests  of  the  country  are  tied  up 
to  an  extent  with  the  western  Cana¬ 
dian  farmers,  whose  wheat  is  being 
held  by  the  Wheat  Pool  for  higher 
nrlces.  the  announcement  that  the 
three  Prairie  Provinces  were  ready 
to  stand  back  of  the  Pool  and  give  it 
financial  support,  if  necessary,  comes 
a.s  a  relief  not  only  to  the  farming 
community  but  to  the  banks  of  Can¬ 
ada  which  have  loaned  large  amounts 
to  the  Pool. 

The  Canadian  hanks  made  loans 
to  the  Pool,  so  that  they  could  carry 
the  commodity  until  market  condi¬ 
tions  Improved,  on  the  basis  of  15% 
margin  and  they  notfled  the  Pool 
that  this  margin  was  nearly  ap 
proached.  As  security  for  the  loans 
made,  the  hanks  hold  warehouse  re^ 
ceipts  and  hills  of  lading,  represent¬ 
ing  the  commodity. 

An  Important  question  In  connec¬ 
tion  with  the  Wheat  Pool’s  operations 
l.a  whether  that  body  did  any  hedg¬ 
ing  last  Fall,  when  wheat  was  much 
higher.  For  a  considerable  period 
wheat  futures  ranged  up  from  $1.40 
to  as  high  as  $1.70.  It  Is  customary, 
generally  necessary,  for  those  trad¬ 
ing  in  wheat  to  cover  actual  pur- 
chase.s  of  wheat  by  selling  for  future 
delivery.  If  the  Pool  did  any  amount 
of  hedging,  at  the  materially  higher 
prices  for  futures  that  prevailed  for 
a  considerable  period,  i  i  delivery 
they  will  Teceive  much  higher  prices 
to  distribute  to  farmers  than  cur¬ 
rent  prices  would  allow. 

Banks  Not  Interested. 

The  Financial  Times  understands 
that  the  hanks  were  not  Interested  in 
the  question  of  hedging,  as  their  only 
security  was  the  commodity  itself^ 
which  could  he  sold  any  day  at  the 
market  price. 

In  view  of  the  good  crops  enjoyed 
by  Importing  countries  of  Europe 
last  year,  the  rapid  sale  of  their  sur¬ 
pluses  ■  by  Argentina  and  Australia, 
and  the  reported  exports  of  wheat  by 
Russia,  superficially,  at  least,  tbe 
present  market  situation  looks  had, 
and  wheat  bus  continued  its  down¬ 
ward  trend.  Nevertheless,  .the  more 
wheat  sold  In  the  first  half  by  tbe 
southern  hemisphere  and  consumed 
by  European  countries  from  its  own 
stores,  the  more  they  will  have  to 
buy  from  North  America  in  the  last 
half  of  the  crop  year,  and,  undoubt¬ 
edly,  the  bulk  of  the  available  wheat 
for  export  lies  In  the  United  States 
and  Canada  now.  Evidently,  Europe 
will  not  buy  wheat  here  until  they 
have  to,  but  how  long  can  they  hold 
out? 


Price  Brothers  &  Company, 


LIMITED 


First  Mortgage  Sinking  Fund  6%  Gold  Bonds 


Price  on  application 


Harris,  Forbes  & 

.  ^  ^  Limited 

469  St.  John  Street 

MONTREAL 


Company 

C.P.R.  Building 
TORONTO 


CELANESE  MAY 
START  SOON  ON 
BACK  DIVIDENDS 

Report  Directors  May  Consider 
Start  on  Preferred  Arrears 
At  Meeting 


GOOD  YEAR  IN  1929 


Expected  to  Show  Earnings  Wei! 
in  Excess  of  Preferred  Re- 
qinrements  —  Outlook  For 
Current  Year  Bright 


OTTAWA  FLIRTS 
WITH  INSURANCE 
ON  UNEMPLOYED 

Labor  Minister  Believes  Canada 
at  Stage  Where  Problem 
Must  Be  Faced 


CONTBfllED 


NO  EARLY  DANGER 


Dominion  Engineering 
Working  Full  Capacity 

Plants  of  Dominion  Engineering 
Works  are  operating  at  capacity  on 
a  double  shift,  and,  with  orders  now 
in  band  and  in  sight,  it  is  under¬ 
stood  that  current  activity  is  likely 
to  be  maintained  throughout  the 
balance  of  the  year. 

It  is  notable  that,  despite  condi¬ 
tions  in  the  newsprint  Industry  or¬ 
ders  for  new  machines  continue  to 
come  in,  the  company  having  re¬ 
cently  obtained  a  contract  for  one 
machine  from  the  Powell  River  Pa¬ 
per  Co.,  in  B.C. 


A  Ten-fold  Increase 


Total  main  line  electrification  of  railways  In  France 
has  increased  ten-fold  since  the  war. 

France  is  prosperous.  Stimulated  by  hydro-electric 
development,  her  industrial  production  reached 
record  figures  In  1929.  Communities  throughout  the 
Republic  are  being  electrified  in  ever-increasing 
number. 

Foreign  Power  Securities  Corporatien  Uaslted  is 
interested  in  a  number  of  the  most  important 
hydro-electric  companies  of  France. 

We  recommend  for  investment:--- 

FOREIGN  POWER  SECURITIES 

CORPORATION  UMITED 

6%  Cumulative  Participating 
Preferred  Stock 

At  the  Market  to  yield  6.85% 

\ 

Net  earnings  for  the  fiscal  period  ending  October  31st 
last  were  equal  to  times  dividend  requirements  on  the 
Corporation's  6%  Cumulative  Preferred  Stock. 

Write  for  Particulars 


15BITT,  THOMSON  &  COMPANY 

LIMITED 

1 55  St.  James  Street  West,  MONTREAL 


OTTAWA  TORONTO 
4NIPEC  SASKATOON 


HAMILTON 

VICTORIA 


LONDON.  Ont. 
VANCOUVER 


Ottawa  Bnreou  The  Floanclal  Time* 

Ottawa.  —  Hon.  Peter  Heenan. 
Minister  of  I.ahor  in  the  Mackenzie 
King  government,  is  flirting  with  the 
idea  of  unenuployment  insurance  for 
Canada.  His  notion  Is  that  Industries 
should  voluntarily  take  care  of  their 
employees  the  year  round  by  paying 
them  a  retaining  wage  during  the 
seasons  when  they  haven’t  work  for 
them,  and  that  if  the  industries  fall 
to  do  this  the  state  should  consider 
the  wisdom  of  stepping  in  through 
the  medium  of  an  unemployment  in¬ 
surance  system  to  which  the  em¬ 
ployers  would  be  obliged  to  contri¬ 
bute. 

Those  who  do  not  consider  that 
Canada  has  reached  the  stage  in  in¬ 
dustrial  development  where  indus¬ 
try  could  stand  such  a  load  or  where 
unemployment  Insurance  is  neces¬ 
sary  need  not  be  Immediately  alarm¬ 
ed,,  as  the  Minister  of  Labor’s  idea 
is 'ft  long  way  from  the  point  of  ac¬ 
tual  or  even  attempted  application. 
Its  application  is  not  within  the 
power  of  Mr.  Heenan,  the  govern¬ 
ment  of  which  he  is  a  member,  or 
the  parliament  of  Canada.  An  un. 
employment  insurance  system  could 
not  be  created  for  this  country  with¬ 
out  the  consent  and  co-operation  of 
the  provinces. 

However,  it  is  interesting  to  find 
that  a  member  of  the  federal  gbv- 
ernment  holds  that  the  problem  of 
seasonal  unemployment  in  Canada  is 
the  responsibility  of  industry.  Mr. 
Heenan  has  already  approached  the 
Canadian  Manufacturers’  Association 
with  the  proposition  that  industrial¬ 
ists  should,  of  their  own  accord,  pro¬ 
vide  for  the  livelihood  throughout  the 
year  of  the  people  they  employ  part 
of  the  year  and  their  dependents.  He 
points  out  that  one  company  at  the 
head  of  the  lakes  has  started  an  ex¬ 
periment  with  such  a  plan,  tad  he 
thinks  all  other  industries  should  do 
likewise.  He  believes  they  could  so 
adjust  their  operations  that  they 
could  afford  the  cost  of  a  retaining 
wage  during  the  Idle  season  for  the 
labor  forces  they  require  the  greater 
part  of  the  year. 

“The  manufacturers  have  promised 
consideration,  but  I  haven’t  much 
hope  of  their  doing  anything’’,  Mr. 
Heenan  says.  “If  the  industries 
won’t  do  this,  then  perhaps  the  state  j 
should  step  in.” 

Such  matters  as  unemplojinent  in¬ 
surance  are  within  the  Jurisdiction  of 
the  provinces,  but  of  course  there  are 
ways  of  getting  around  this  situa¬ 
tion..  It  was  got  around  in  the  case 
I  of  old  age  pensions.  That,  too,  is  ono 
j  of  the  matters  that  constitutionally 
are  within  the  sphere  of  provincial 
!  authority,  but  the  federal  govern¬ 
ment  circumvented  the  constitutional  ^ 
(Continued  on  Page  3.) 


Strength  In  Famous  Players  draws 
attention  to  the  outstanding  pros¬ 
pects  for  earnings  during  the  cur¬ 
rent  year. 

The  company  earned  its  full  yearly 
dividend  during  the  initial  quarter 
of  the  current  year,  and,  with  the 
chain  feeling  increasing  benefits 
from  Installation  of  sound  equipment 
in  tbe  various  units,  It  is  expected 
that  the  fiscal  year  will  show  earn¬ 
ings  of  over  $9  a  share  on  the  stock. 

LOAN  ASSOCIATION 
IN  MANITOBA  HAS 
ADVERSE  PERIOD 

Only  45  Loans  Made  in  1929 
For  a  Total  of 
$110,000 


PLANT  ACTIVITY 
AT  CAR  SHOPS 

National  Steel  Car  Head  Looks 
For  Equalization  of  Business 
in  Industry 

CAPACITY  OPERATIONS 


NOMINALLY  OPERATIVE 


W'lnnli>as  Borean  The  Ftoanclal  Time* 

Winnipeg.  —  Mortgage  and  loan 
comipanles  doing  bnsiness  in  this 
province  find  little  ground  for  appre¬ 
hension  as  a  result  of  the  competi¬ 
tion  offered  them  by  the  Manitoba 
Farm  Loans  Association. 

’The  report  of  th%latter  organiza¬ 
tion  tabled  in  dhe  .'^[egis'lature  here, 
reveals  the  fact  tisit  d^ing  the  last 
fiscal  year  only  new  loans  weire 
made  for  aP  aggregate  amount  of 
$110,000.  It  Was  further  shown  tha.t 
the  provincial  organization  operated 
at  a  deficit  of  $50,710. 

The  association’s  books  show  4,145 
loans  in  force  involving  a  total  of 
$10,464,525.  Since  the  formation  of 
the  organization  loans  to  the  value 
of  $25,890,503  have  been  made. 

During  the  last  fiscal  year  the  re¬ 
port  shows  that  fifty  loans  were 
written  off,  amounting  in  the  aggreg¬ 
ate  to  $56,407.  while  39  current  loans 
amounting  to  $72,661  were  paid  off 
in  full.  During  this  period  the  asso¬ 
ciation  were  obliged  to  obtain  title 


National  Steel  Car  Corporation, 
Ltd.,  has  bright  prospects  for  1030. 
reports  from  authoritative  sources 
indicating  that  business  already  on 
the  books  gives  assurance  of  capa¬ 
city  operations  at  the  plants — output 
of  which  has  been  added  to  substan¬ 
tially  during  the  past  year — for  some 
time  to  come.  W’lth  big  railway 
contracts  awaiting  confirmation,  the 
management  is  optimistic  of  a  con¬ 
tinuance  of  capacity  operations,  be¬ 
lieving  as  they  do  that  the  railways 
will  decide  to  carry  out  planned  ex¬ 
tension  schedules. 

As  to  the  outlook  for  equipment 
companies  both  from  a  productive 
and  employment  point  of  view.  Rob¬ 
ert  J.  Magor,  chairman  and  president, 
said  that  it  would  appear  as  if  Can¬ 
ada  was  fast  reaching  the  point 
where  her  diversified  production  of 
all  kinds  of  commodities  would  more 
or  less  equalize,  over  the  twelve 
months  of  each  year,  the  demand  for 
railway  equipment 

“I  do  not  mean  to  say,  of  course, 
that  for  mjiny  years  to  come  there 
will  not  be  a  greater  demand  in  the 
fall  to  move  the  western  crops,  but 
the  adverse  situation  in  years  gone 
by  of  requiring  cars  for  the  crop- 
movement  period  only,  and  having 
them  lie  idle  for  most  of  the  balance 
of  the  year,  will,  I  think,  he  gradu¬ 
ally  improved  on  account  of  the  de¬ 
mand  for  this  equipment  to  move 
other  commodities  between  crop  sea¬ 
sons.” 

As  this  condition  gradually  recti¬ 
fies  itself,  it  should  mean  that,  al¬ 
though  the  equipment  shops  of  this 
country  might  not  be  continuously 
busy  on  a  high  rate  of  production 
basis,  nevertheless  their  close-down 
periods  would  be  fewer  and  of  short- 
duration,  thereby  tending  to 


It  Is  under.stood  that  directors  of 
Canadian  Celanese,  Ltd.,  may  con¬ 
sider  at  their  next  meeting  a  start 
on  the  payment  of  dividend  arrears 
on  the  preferred  stock.  The  com¬ 
pany  has  closed  a  year  of  activt 
I  l)Uslness,  with  production  from  an 
additional  125  looms  well  taken,  and 
earnings  are  expected  to  show  a 
healthy  Surplus  over  preferred  divi¬ 
dend  requirements  for  the  period. 

The  American  Companj',  when  it 
reached  the  stage  where  full  pro 
ductlon  was  achieved,  paid  off  its 
preferred  arrears  in  quick  time,  and, 
on  the  record  of  the  Canadian  com¬ 
pany  for  1920.  combined  with  the 
outlook  for  the  current  year,  it  is 
felt  that  equal  despatch  in  clearing 
off  arrears  is  likely  la  the  case  of 
the  latter. 

The  company  at  the  moment  has 
orders  booked  6  months  ahead,  and 
the  mill  is  working  double  shift  In 
order  to  keep  pace  with  the  stcadilj 
growing  demand  for  its  products 
There  arc  facilities  at  the  mill  for 
the  equipment  of  a  further  563  looms 
and  new  machines  aro  being  stead¬ 
ily  installed  so  as  to  permit  the  com¬ 
pany  to  catch  up  on  back  ordcr.s. 

Additional  looms,  more  than  doub¬ 
led  fabric  plant,  and  modern  manu¬ 
facturing  equipment,  experienced 
help  and  active  sales  campaigns 
were  Instanced  as  the  direct  causes 
of  the  company's  phenomenal  suc¬ 
cess  in  the  textile  trade.  Their 
popular  range  of  sunfast  materials 
continues  to  bo  much  in  demand  by 
all  the  largo  department  stores  as 
well  as  other  merchandisers  of  fab¬ 
rics. 

Doubled  normal  capacity  output  la 
the  face  of  the  general  quietness 
prevalent  at  this  season  of  the  year, 
particularly  in  the  textile  trade,  aug¬ 
urs  well  for  the  future  of  the  com¬ 
pany,  and  lends  some  color  to  the 
belief  that  the  directorate  will  fol¬ 
low  the  lead  taken  by  the  American 
Celanese  as  regards  dividend  policy 
when  that  organization  had  reached 
the  earning  power  stage. 


Sound 

Investments 


We  shall  be  pleased 
to  mail  you  a  selected 
list  of  bonds  and 
preferred  stocks 
yielding  from  3  to  7 
per  cent. 


McLeod,  Young, 
Weir  8C  Co. 

Liinited 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  0138 

Toronta  Ottawa  Hamilton 
London  Winnipe* 


to  177  farms,  of  which  38  accounts 
were  written  off  anti  50  parcels  sold  er 
under  agreements  of  sale.  stabilize  the  industry  and  eliminate 

Gross  revenue  from  Interest  earned  a  feast-and-famine  condition,  which. 
(Continued  on  Page  3)  (Continued  on  Pago, 3) 


Page-Hersey  May  Not 
Finance  Extensions, 


ANALYSIS  ON 
REQUEST 

INVESTORS  dealrinc 
to  place  funds  to  cam 
on  attractive  yield,  and 
oleo  participate  liberally 
in  additional  comings,  will 
be  interested  in  our  seven- 
page  onoly^ia  of  First 
American  Boncorporation. 
Inc. 

Funds  ore  invested  la  tbe 
stocks  .of  the  strongest 
banking  Institutions  of 
Canada  and  the  United 
States.. 

The  management  has  been 
successful  in  pitKlucing  at- 
t  ractive  profits  with  safety. 
Dividends  are  paid  regis- 
larly  and  substantisd  fbture 
profits  are  anticipated  fol¬ 
lowing  recent  extensive 
purchase  of  stocks  oft  sb- 
tremely  low  levels. 

Snd  ithm  /•*  aoi%sto 

Rackliff  8c  Co. 

klMirSD 

181  rr.  JAMBS  ST.,  __ 

Phone  LAncMtct  SIM>7 
MONTRBAI. 


(Stod  lotHt  aaahrsii) 


None  ... 
Address.. 


McCOLLTOSHOW 
‘  WIDE  EXPANSION 

Earnings  Will  Be  Well  in  Elxcess 
of  Common  Dividend  Des¬ 
pite  Extensions 


The  fiscal  year  of  MoColl-Fron- 
nac  Oil  Company,  which  closed  at 
the  end  of  last  month,  is  expected  to 
show  earnings  very  snbstantiaily 
ahead  of  diiddend  requirements  on 
tbe  common  stock. 

A  ftgure  of  $3  a  share  on  the  jun¬ 
ior  issue  is  mentioned  in  some 
quarters,  but  this  estimate  probably 
makes  no  allowance  for  tbe  wide 
plant  expansion  undertaken  during 
the  period,  some  portion  of  which 
has  doubtless  been  met  from  cur¬ 
rent  earnings. 

Gasoline  sales  are  reported  to  be 
keeping  up  well,  and,  with  new 
fields  being  opened  up  rapidly,  fur¬ 
ther  growth  ill  business  and  earn¬ 
ings  for  the  current  year  is  likely 
^o  be  shown. 

Sa’os  of  ga.sollne  and  oil  during 
the  past  year  were  officially  renort- 
cd  to  have  shown  wide  monthly 
gains  ranging  from  75  to  100  per 
cent.  With  added  refining  facili¬ 
ties  and  new  sources  of  demand 
sales  are  likely  to  show  further  wide 
i  expansion  this  year.  . 


Ottawa  Co-operation  Not  Required 
By  Provin  ces  in  Brokerage  Problem 

Ottawa  Buriean  The  l•Tnanrinl  Time* 

the  (public  in  connoction  witii  stock 
flotations  and  brokerage  operations 
is  that  of  provincial  legislation  such 
as  is  now  in  force  in  Ontario.  No  sup¬ 
plementary  legislation  by  tlic  Domi¬ 
nion  parliainent  is  necessary,  they 
Insist.  It  is  pointed  out  here  that  Ihe 
authority  and  responsibility  of  the 
provincial  authorities  in  the  matter 
of  enforcing  tlie  -law  are  not  restrict¬ 
ed  by  the  f.act  that  a  company  may 
liave  ii  federal  -charter.  Ottawa,  how¬ 
ever,  (makes  a  point  of  refusing  char¬ 
ters  to  companies  which  should  | 
pro-pcrly  operate  under  provincial 
charters.  The  attitude  here  is  that 
the  Dominion’s  only  concern  In  tiie 
operaUon.s  of  the  brokerage  houses 
is  in  connection  with  the  collection 
of  the  sales  tax  on  stock  transfers. 


Ottawa.  —  Federal  authorities  do 
not  subscribe  to  the  view  obtaining 
in  some  quarters  that  further  co¬ 
operation  of  the  Dominion  with  the 
provinces  is  essential  to  the  closer 
regulation  of  tlic  operations  of  min¬ 
ing  and  other  brokers.  Sugge.stions 
are  reaoliing  Ottawa  that  any  scheme 
devised  by  the  provinces  for  prevent¬ 
ing  such  Irregularities  as  are  now 
being  investigated  in  'foronto  and 
elsewhere  will  have  to  be  supple¬ 
mented  by  federal  legislation.  Offi¬ 
cials  of  tlio  Dominion  government 
dispute  this,  holding  that  tho  prov¬ 
inces  have  all  the  authority  they  re¬ 
quire  in  the  matter,  even  In  the  case 
of  companies  operating  under  Domi¬ 
nion  charter.  They  maintain  that 
the  only  proper  way  of  safeguarding 


Toronto  Ilurcaa  The  FinnnoinI  Time* 

Toronto. — With  net  working  capi¬ 
tal  of  $5,732,819,  of  which  a  good 
deal  Is  liquid,  Page-IIersey  Tubes, 
Ltd.,  evidently,  will  be  able  to  build 
the  new'  $2,000,000  plant  and  equip 
same  without  having  recourse  to 
new  financing.  The  present  high 
earning  power,  however,  could  stand 
an  additional  stock  issue.  An  addi¬ 
tional  30,000  shares  offered  to  share¬ 
holders  at  $73  each  would  bring  in 
over  the  required  amount.  The  in¬ 
creased  dividend,  at  $5  per  share  per 
annum,  is  less  than  half  last  year’s 
profits  available.  j 


Canners  Expected  to 
Increase  Dividends 

Toronto  Darrnu  Tlie  FInnnrInI  TImra. 

Toronto. — (Janadian  Canners  ends 
its  fiscal  year  Ibis  month,  and,  with 
a  largely  increased  pack  well  tak-'u 
at  good  iirices,  a  .substantial  im¬ 
provement  in  carniugs  may  be  look¬ 
ed  for. 

It  is  believed  hero  th.it  directors 
nay  decide  to  increase  dividends  on 
both  2ud  preferred  and  common 
stocks.  If  a  rate  of  $t  a  csharc  fs 
establislicd  on  tho  senior  issue  a 
similar  dividend  must  be  paid  on  the 
common,  according  to  tluj'  com¬ 
pany’s  charter. 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 

HAMILTON 


I  ^  MtMBSRt  ^ 

MONTfUCAL&rOCK  Eachanqe 
MontrcauCur*  Markkt 

Plotrs  Dams  W**t 
MONTREAL 

Tolasboac*  Marqu*tMtlW  toMM 


Hl^h-Ch’ade  Goremment, 
Municipal  and  Corporation  Bonds 


offer  to  Investors  a  decree  of  safety 
which,  combined  with  current  high 
yields,  renders  them  exceedingly 
attractive  forms  of  investment. 

A  representative  list  of  these  Bonds 
is  included  in  our  February  Bond  List, 
a  copy  of  which  will  be  sent  to  you 
upon  request. 

Write  for  a  copy. 


Wood,  Gundy  &  Company 

Limited 

360  St.  James  St.  —  Montreal  —  Tel.  Harbour  2131 

Toronto  Montreal  Winnipeg  Begina  Vanconver 
London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


MERSEY  OUTPUT  IS 
WELL  CONTRACTED 

New  Nova  Scotia  Mill  Already 
Operating  at  80  Per  Cent. 
Capacity 


ASBESTOS  BEOBGANIZATION 
S00>'. 

It  Is  reported  that  capital  rcor- 
ganizution  for  Asbestos  Corporation 
lia.-^  been  considered  :ind  that  a  plan 
may  be  placed  before  shareholders 
at  or  lollowiug  tlio  annual  meeting 
of  tho  company. 


Tho  newsprint  mill  of  the  Merse;. 
Paper  Co.,  Ltd.,  at  Liverpool,  N.S. 
w’hich  only  came  into  i>roductlon 
during  tho  past  month,  is  already 
operating  at  80  per  cent,  capacity— 
75.000  tons  per  year. 

The  machines  are  being  tuned  up 
and  it  is  expected  that  Ihe  company 
will  hiivo  by  April  next  contracts 
sufficient  to  keep  tho  machines  op¬ 
erating  at  full  capacit.v. 

Contracts  already  signed  or  cs- 
sured  .arc  sufficient  to  keep  the 
plant  operating  at  80  per  cent,  ca¬ 
pacity  for  the  next  5  years. 


Tight  Money  Affects 
Operations  of  Bridge 

Plants  of  Dominion  Bridge  are  re¬ 
ported  to  be  operating  considerably 
below  capacity,  this  notwithstanding 
that  orders  on  tho  company’s  books 
are  on  a  record  level.  j 

Tight  money  and  tho  u.suai  sea¬ 
sonal  slacking  up  at  tho  shops  are 
advanced  as  reasons  for  tho  unusual- 1 
ly  small  output,  January  production,  I 
it  Is  understood,  having  been  below  i 
that  of  any  month  for  tho  past  year.  I 


Public  Utility 
Investments 

WE  offer  a  broad  list 
of  power,  light 
and  telephone  securities, 
yielding  from  6%  to  more 
than  8%. 

Information  and  quota¬ 
tions  on  any  issues  will 
be  supplied  upon  request. 

Royal  Securities 
Ckirporation 

Limited 

244  St.  James  Street, 
Montreal 

Offleeeinmaprwincts. 
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FINANCIAL  CONTACTS 

The  Bank  of  Mantrcal,  with  over  600  Branches  in 
toi  wotld-wide  banking  connections,  offisa 
valuable  senHke  in  femgn  exchange  and  fbeetgn  trade. 

It  Unmner*  cxpoTtB  and  iffipotts.  It  tisues  Commercial 
credits.  It  remtta  money  to  foreign  oounttiea  hf  mail 
or  cable.  It  buys  and  e^  billa  w  exchange.  It  ecUs 
traveUen’  cheques  and  txavellers*  letattx  ef  cieidit. 


ForwmU^mUt/htmtlttjtnkmk 
rttm  mmM,  wees 

BANK  OF 
MONTREAL 

t  £stablis%ed_l8l7 

Total  Assets  in  excess  of  $900,000, OOJ 


214  St.  James  Street  West 


Montreal 


to 

BARCLAYS  BANK  LIMITED  30 

54  Lombard  Street  London,  E.C.S,  Eng. 


PROTECTION 

(boarded  hr  xTalla  of  maaoiirr  and  atrel. 
roar  Important  papera  and  other  Taln- 
nblra  are  aoonrclr  protected  agolnat 
theft  and  fire,  in  oar  vanita. 

onr  Branches  have  Safety  licposlt  Boxes 
of  different  sizes,— at  very  moderate 
annaal  rental. 


Deeds, 

Bonds. 

Insaranee  Follcles. 


rertiflcatm. 

Jewelry, 

SIortxaKes. 


IMPERIAIBANK 

OF  CANADA 

;:01  Ilraiirhca  In  Dominion  of  Canada. 


!!KAI»  OFFK  i: 


TOROXTO 


PAINTED  DE  LUXE  DISPLAYS  ,  j  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  j  !  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


OPERATIONS  OF 

ISLAND  POWER  ^  totgi  d  378,230.865  wiowatt 

Kj  •  a  V  If  wax  ttoursi  couhtltutcfl  the  Deoember  out. 

MDIi  UlCIl/lf  n  ctwipanies  In  which  Power 

IiIj  T  1C  TT  ul/  f^rporatlon  is  Interested,  according 
I  to  an  offleial  report  made  public  re- 

I «!  r  IS  “ii  n  •  •  cently.  Ootstandlng  In  the  month’s 

Successfully  Brought  in  Punng  record  Is  the  output  of  Winnipeg 


Powgr  Corp.  C9inp«niW| 
Peceinb»  ONitpnt  Hi|^i 


,  REGARD  COFFEE 
.  MARKET  FUTURE 
AS  STILL  VAGUE 


1929  and  Three  Units  Now 
Delivering  Power 

nNANON^EFT-ECreD 


I  riix/\ixi..inva  c.rrc.L.ic.u  |  compared  with  the  preceding  month. 

-  I  ICilowatt  hour  output  for  December 

;  The  report  of  Montreal  Island  •  is  a.s  follows: 

Power  Company  submitted  at  the  an- 1  Southern  Canada .  9,724,020 

nual  meeting  of  shareholders  held  j  Canada  Northern  ..  ..  ..  29,724,690 

'February  .'5,  covered  operations  for  |  pQ^inion  Power .  20,300,700 

:  the  year  ended  December  31,  1929.  It  i  Bast  Kootenay .  7,226,100 

i  appeared  over  the  signature  of  J.  S.  g.  c.  Power .  35,223.700 

I  .Norris,  president,  and  follows  in  j  Northern  B.  C.  Power  '. . .  706,648 

I  part : —  I  Wlnnloeg  Electric .  15,920,100 


See  No  Early  Improvement  in 

I  Electric  and  Manitoba  Power  Com-  Basic  Conditions,  State 
pany  whlcfe  amounted  to  64,866,100  Stimdard  Statistics 

K.W.H..  representing  an  Increase  of  _ _  j 

!  2,464.500  K.WII.  HEAVY  OVER-PRODUCTION  i 


j  Winnipeg  Electric 
bj  droTelectric  ,  ^j<,ntrcal  Island  . 


The  statistical  position  of  the  cof- 
9,724,020  i  fee  market  is  unusually  weak  at  the 
29,724,690  present  time,  according  to  Standard 

20.300.700  Statistics  Co.,  Inc.,  and  there  Is  no 
7,226,100  indication  that  any  material  Improvc- 

35.223.700  !  mciit  in  basic  conditions  Is  in  earjy 
706,648  I  prospect.  The  entire  cause  of  the 

15,920,100  unsatisfactory  situation  is  due  to  a 
8,970,0(10  j  production  substantially  In  excess  of 


For  Nearly  100  Years 


this  Bank  has  been  serving  in¬ 
dustry  and  helping  to  extend  the 
commerce  of  our  country.  En¬ 
quiries  are  invited  from  those 
considering  the  formation  of  a 
new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$10,000,000  $20,000,000  (SaSjHa 

Total  Assets  over  $275,000,000 


Our  Montrea^Branch 


BARCLAYS  OF  ENGLAND! 


For  so  great  a  span  of  years  has  Barclays  Bank 
Limited  been  an  important  link  in 
British  financial  life,  that  one  can 
scarcely  mention  the  name  of  Barclays 
Bank  Limited  or  the  Union  Bank  of 
Manchester  in  any  town  in  England  or 
Wales  without  having  a  branch  of  one 
or  the  other  of  these  banks  pointed  out 
to  you. 

Any  Canadian  haring  business  at  any  one  of  more 

■  than  2200  points  where  either  of  these 
Banks  is  represented  can  have  the 
»  benefit  of  direct  contact  through 
Barclays  Bank  (Canada). 


BARCLAYS  BANK  (CANADA) 


I  plant  on  Riviere  rits  Prairies  was  |  power .  48,345,000  |  consumption,  and  the  evil  has  been  i 

.suvrcssfully  put  into  operation  No-:  - - •  |  encouraged  by  the  policy  of  the  Bra- 

vember  1st  to  6th,  192!l,  three  units!  Total . 176,230,858  |  zilian.  Defense,  Committee  to  exert  a[ 

operating  at  partial  load  (20’  head)  j  '  ‘ _ ,  control  over  the  price  situation  alone 

I  generating  20.00O  b.p.,  or  -'officient  j  xv/% S  rather  than  effect  a  curtailment  of 

«)  fulfill  the  eoinpany's  contract  obli- i  WCLW  |r|lfiri|mAY  I  production. 

I  gations  to  Montreal  Light,  Heat  VTlitJl  IlVvIljli*aX  -weak  financial  condition  of 

,  Power  Consolidated.  Of  the  three  D/kllF’Pn  FIDA  irATT  i  Committee  has  forced  It  to  pro- 
remaming  units  one  has  since  been  I/I|IYL  1/  I  ;  cure  a  foreign  loan  but  it  is  doubt- 

inaugurated,  the  other  two.  it  is  ex-  1  VITLill  1  llVauVl  ;  suffjpjgnt  avail- 

pected,  will  be  ready  for  operation  rti|i||  |  ADDACCn'abio  to  effect  a  material  iniprove- 

^  r  1  Ia  ILL  UllUuJll/ i situation.  Fui-tlier  bor- 

fherc  ouiy  remains  for  coniplc-  |  rowing  may  necessitate  releasing  cof- 

tiou  the  cleaning  up  work  common  i  i  stocks  now  held,  which  will  fur- 

job.s  ut*  tlic  kind;  this  vyork  M'iU  pio-  OiAims  of  Reeves  A^cDonHid  Re“j  ther  aggrtivatc  the  price  situation. 

"'••H  “on”n%7osv^^^^^  ferred  to  Attomey-General  i  The  artificial  control  of  prices, 

present  to  operate  the  pkint  at  rela-  of  Province  i  which  has  been  supported  by  the 

lively  low  head  to  accommodate  the  -  i  Brazilian  Government,  has  etjmulat- 

contractors  working  (for  the  City  of  JUDGMENT  RESERVED  I  bf-rJery  adverse  flC 

•Montreal)  in  the  headrace  on  sub-  _ _ _  may  prove  to  be  a \ery  adverse  lac 

aqueous  footin,gs  for  new  bridge  Vancouver  Burenn  The  Klnaaclal  Time*  ^ 

crossing  the  river  about  two  miles  Vanennvp)-  _ The  nrovincial  water  “ 

above  the  Power  House.  k  The  exact  condition  in  Brazil  is 


WEST  KOOTENAY 
POWER  PROJECT 

IS  STILL  opposed; 


bably  ab.sorb  three  or  four  months. 

"It  has  been  ncces.sary  tip  to  the 
present  to  operate  the  plant  at  rela¬ 
tively  low  head  to  accommodate  the 
contractors  working  (for  the  City  of 
•Montreal)  in  the  headrace  on  sub¬ 
aqueous  footin,gs  for  new  bridge 
crossing  the  river  about  two  miles 
above  the  Power  House. 


fenred  to  Attorney-General 
of  Province 

JUDGMENT  RESERVED 


30  New  Industries 
Established 

rexreaentlBK  a  capital  «f  oxer  fSO,OOO.l 
have.  In  reccat  rears,  loeated  in  i 
lUAvtifB  I  K.aptem  ^wnatilpa  of  Onehee.  wh, 

toore  la  no  labor  probleai.  where  taxes  i 
NllUF  low,  where  power  fa  nbnndnnt  and 

▼  V shlppln*  facilities  are  an< 

In4u>triet  Dtfiartmem  *■’* 

Locations  and  sites  to  meet  all  reqnl 

Southern  Canada  Power  “*“*•  ■*  and  reasonable  prii 

Company,  Limited  F^HinfcrmoHonrtgarUniilahoreosU.tita.tli. 

ire  X*....* _ _  tladlyientonregutu. 


Ckimpany,  Limited 
355  St.  James  St.  Montreal 


Vanconver  Burma  The  Ktnanrial  Times 

Vancouvet.  —  'i'hc  provincial  water 
board  hais  referred  to  the  attorney- 


"During  the  year  your  directors  general’s  denai  tiiient  the  claims  of  i  definitely  known  but  reports  in- 

sold  to  advantage  further  $1,250,000  counsel  for  Reeves-McDonald  Mining '  that  the  production  is  at  least 

of  the  Company  s  5V2%  first  mort-  Selkirk  Power  i ‘"  tec  normal  consumption.  While  | 

gage  bonds,  to  provide  the  necessary  ComLny  to  the  effect  that  West !  coffee  may  increase  j 

money  for  (he  completion  of  the  de-  Kootenay  Power  &  I  IMit  Company'  ’t*®  consumption  to  a  slight  degree,' 

velopment,  bringing  the  outstanding  iafairferaridllit  to  £er  cXes-  t‘  t®  ^®®t>tful  if  this  will  materially 
i,r,r,ac  r.f  Icgd  1  1  ig  11 1  TO  pow BF  toHCGS  .  ,  Howevcr.  tho 


bonds  o  $9,2d0  0(^0  out  of  an  auth-  3,0^3 

or ized  issue  o  $10,000  000.  3ij^  ^  . 

’In  view  of  the  short  operating  ^  ' 

I  period  since  inception  (construed  as  Oovorui  •  p 


sions  on  the  Pend  Oreille  River  near 
the  site  of  the  jiroposed  Rceves-Mc- 


numu  i.mciiuuu  a,-,  geyeral  days  ago  the  water  board,  ’  - - - 

I  un.ng  up  period)  combined  with  he  applications  for  the  _ 

Tact  that  operations  were  conducted  yvatennowor  from  -ill  three  contend-'  There  has  been  a  downward  trend 
,l,e  prosres.  ot  c„n.,r„ollo„  *f' 

I  work  your  directors  h.ave  felt  justi-  -^yhicli  time  M'e,<  Kootenay  com-  I  several  years  but  no  marked  lu- 
I  fied  in  charging  operations  (and  ere-  •  would  ba\o  an  opportunity  of  I  demand  has  accompanied 

diting  the  revenue)  for  the  period  to  compifte  plans  for  an  $18  000  -1  lower  prices.  We  would,  there- 

capital  account,  consequently  have  Loiect  lo  harness  80  000  hS- 1  ‘or®-  conclude  that  the  demand  at 
j  no  revenue  account  to  submit.  Zvfr  Z  ul^  i’enS  oreine  River  !  ‘be  present  time  will  be  very  little 

' - Reeves  McDonald  objected  to  this  affected  by  tho  low  prices  now  pre- 

i  nn Arnrcc  nriiiriu  “eiay  on  the  grounds  that  it  would  vailing. 


no  revenue  account  to  submit. 


PROGRESS  REVIEW  prevent  carly  development  of  its 

•  aavviaiuvv  i  mu  it  power  scheme.  Reeves-McDon- 

I  MAMTDli  AI  D/lTVIiD  urged  immediate  sanction  of  its 
ITlUll  I  AljnL  1  llfTljll  e'vu  cl.olims  to  the  river  so  that  they 

,  zinvain.mna.ana,  •  v  ii  nan. 

j  „  _  .  .  ,  .  „  .  ,  construction  and  zinc  refining  plant. 

;  Oays  Imposition  or  Any  bpeciai  to  wait  for  the  West  Kootenay  com- 


OTTAWA  TRACTION 
STEADILY  IMPROVES 


j  Municipal  Tax  Would 
I  Throttle  Elxpansion 

!  Dividend  cheques  for  the  last 
i  quarter  of  1929  have  been  mailed  to  i 
;  stockholder.s  of  the  Montreal  Light,  j 
i  Heat  and  Power  Consolidated.  Ac-  j 
‘icompanying  these  cheques  were  cir- 1 
eular.s  which  comments  on  Ihe  satis-  I 
factory  business  enjoyed  by  the  coin  - 1 


pany  to  go  ahead  with  Us  bigger  i  _  ,  ,  — r — ; - _  _ 

scheme  would  result  in  at  least  two  i  Indebtednes*  Reduced  But  Hmc 


years’  delay,  they  claimed. 


Not  Yet  Arrived  For  Re¬ 
sumption  of  Dividend  ‘ 


tihuance. 

It  states.  In  part:  ‘‘It  is  noteworthy 
that  tJ-amway.s,  telephone,  electrical 
I  and  gas  extensions  imdertaken  volun- 
i  tarily  hy  the  re.spective  companies 


POWER  HEAD  TALKS!  .u. 

I  Iff  ■  7  rpf  V  min  APLI ' Electric  Railway  are  result- 
Hp/lVY  I  AX  nllKilr  nl  ;  big  in  steadily  increitsing  receipts, 
iXtiJl  I  M.  tmx  I  (ijy  readjustment  since  the  increase 

,  ,  ,  J  i  - -  i  iu  fare  i-s  slow,  and  at  the  -annual 

pany  during  the  past  year,  and  adds  cjj.  Herbert  Holt  Takes  Excep- i  meeting  hero  of  the  holding  com- 
that  indications  are  towards  a  con-  Tav  pany,  the  Ottawa  Traction  Cora- 

tinuance.  tion  to^Discrin^atory  Tax  ]  ^]u.  directors  expressed  the 

It  states,  in  part:  ‘‘It  is  noteworthy  on  PnvpUt  Enterprise  opinion  that  the  lime  has  not  quite 

- -  arrived  to  undertake  the  resumption 

At  the  a imiml meeting  of  Montreal  of  dividends.  Eighteen  month.s  ago 


j  tarily  by  the  re.spective  companies  j  jjght  Heal  4-  Power  Consolidated,  I  the  companies’  indebtedness  to  the 
responsible  for  these  services  have  j  gjj.  Herbert  Holt,  prc-ddent,  iu  pre- 1  bank  was  $135,000,  now  it  is  $170.- 
fo.stcred  the  expansion  of  the  luetro- j  gg^^^jjjg  annual  report  for  adop-  000. 

politan  district  of  Montreal  and  added  j  made  special  reference  to  the  Fixed  as.sels  arc  placed  at  $8,490,- 
to  the  welfare  and  prosperity  of  our  j  pcowth  of  tho  company-dur-  632  and  current  assets  at  $217,068. 

w'ays.  I  jjjg  hjjj  jjye  years.  A  deficit  of  $49,301  was  Incurred  in  ' 

‘While  tbese  extensions  aro  lar- :  Healing  with  the  increase  in  the  j  1927  when  tho  five  cent  fare  was  in 
gely  unproductive  at  the  :  number  of  shareholders  and  custom-  operation.  During  the  last  year  the 

time,  they  met  a  very  definite  need  in  j  gj-ggjj.  Herbert  said: —  (seven  cent  fare  came  into  effect 

the  .scattered  districts  in  whicli  they  ,  <‘Onr  shareholders  now  number  ]  with  beneficial  results, 
j  arc  undertaken,  but  represent  a  j  approximately  24,000,  with  an  aver- 1  The  surplus  as  of  .Tanuarv  1st  to 
:  heavy  Initial  investment  and,  toget- ■  age  holding  of  less  than  100  shares  December  3Ist,  1929,  was  $$243,254, ! 

,  hei  with  the  requiiemcnt  ciimple- 1  This  is  an  Increase  of  250%  of  which  $151,191  was  earned  last 

;  incnt  of  buildings,  maclnnci  y,  etc.,  j  ja  number  of  shareholders  in  the  last  year  and  the  balance  in  1928.  Net 
V'®  ®  I  five  years  and  it  is  most  gratifying  operating  revenues  in  the  year 

;  ligitlmate  municipal  taxation  borne  wj^at  the  increase  is  almost  entirely  were  $336,781.  After  meeting  bon  i 

j  by  your  company...  No  objection  ’-s  I  among  our  own  customers  and  resi- 1  interest  and  other  charges  the  bal- 
I  made  to  this  condition,  as  we  rec- 1  af  the  city  and  province  ofjance  carried  by  surplus  was  $154,- 

j  ogiiize  that  taxation  is  necessary  ‘o  1  Quebec,  indicating  the  high  esteem  1 191  as  stated. 

1 1  the  maintenance,  improvement  and  ^  -^v-iuch  your  company  is  held  in  - 

;  progress  of  .Montreal,  but  we  are  sur-  community  it  serves.  vxv^vxnxw  vxb> 

prised  to  learn  of  an  opinion  ex-  "As  evidence  of  the  growth  of  our  UIPIICD  PPACITC 

:  pressed  recently  to  the  effect  that  industry  during  the  past  few  years,  Illuflijii  1  llUmO 
public  utility  companies  should  bej  pleased  to  inform  you  that  n  »  n/lHI  MI  1 

I  singled  out  as  the  object  of  special  today  we  have  1,500  more  customers  hOk  kAk|'h|  |ln|X 

i  municipal  taxation  to  cover  the  cost  books  than  we  had  in  1925.  1  VH  Oillll/LLUnn 

,  ot  general  expropriations  throughout  Qf  course,  many  of  these  are  not  _ 

■  S^lcv?siniiTrr^sncdaras^“elfSnts  tut  they  all  repre-  December  Gross  Up  at  9,599,- 

.  to  levy  slniilai  special  assebsments  ggj,^  industries  of  a  diversafied  11a-  00a  o-,  q  ccc  oce 


against  public  utility  companies  is  ture,  such  as  go  to  make  up  a  me- 
to  be  widely  deprecated,  as  the  effect  tropolitan  centre  like  Montreal.” 


I  vvoiild  't®  ‘0  thipttlo  further  expan-  c^jj.  jj^^hert  also  referred  to  the  - 

'  ’  ra/i  'UdilStrial  dCVelopmcnt  taking  place  Toronto  Bureau  The  Finunrial  Times 

,  crease  in  rates  for  service,  would  ceiv  city  and  surrounding  territory  Toronto  -Gross  earnin-s  from 

I  tainly  retard  reductions  for  many  Ktativi  that  the  comnanv  was  ^®,.  ®'T”i®®®  carnineS  ironi 

1 in  ..,n  Iln.1  annly.1.  .11  “‘'rwig"  h"n,«y  “;r”h.,7r!  Kf  ^ 

!  niei>  rldes^for  scrv'ice  "*  railway  and  city  authorities,  with  a  month  of  December.  1929,  amountel 

ineir  rates  lor  service.  view-  to  making  Montreal  a  still  big-  to  9.599,299  pesetas,  as  compared 

ger  and  better  city  to  live  in.  He  with  8,6662185  pesetas,  in  December 
lUfATrD  DAlUrOC  IM  also  drew  attention  in  discussing  the  of  3928.  Operating  expenses  were 
WA  I  BK  KIIWKKN  IIb  matter  of  Federal  taxation  la  eon-  higher  during  the  period  under  re- 

I  nection  with  a  suggestion  that  share-  view,  but  even  so  the  net  was 

I  /^AXIATKX  l/AfflA  DT  I?  ‘ak®  it  up  with  their  repre-  slightly  above  that  of  the  preceding 

'  IrAniAl/A  YALUADLIj  ®®u‘atives  in  Parliament,  Sir  Herbert  period  of  the  corresponding  year. 

I  _  stated  that  when  some  years  ago  he  j\  gain  of  2.3%  in  net  earnings 

.  I  “■  ■■  .  interviewed  the  late  .Tames  Robb,  for  the  whole  of  1929  is  indicated. 

I  Uevelopment  Inclusive  or  Irans-  Minister  of  blnance,  he  was  accorded  q-iie  year’s  aggregate  was  65,365,918 

'  mission  and  Distribution  Esti-  a  cold  reception  and  received  no  sup-  pesetas,  compared  with  63,903,165 

I  mated  at  $1,302,000,000  m^UHhi^coSnv^Srquitc  w^^^ 

_  plainly  the  company  was  quite  will  Barcelona’s  i>roblems  dnr- 

'  The  eanif-il  invested  in  w-iter  ‘^Sittaate  municipal  and  jpg  :p33f  ygg,.  prolonged 

I  flic  capital  invested  in  water  provincial  taxes,  but  took  exception  .  s_  :  That  made  it  ne- 

j  power  development  in  Canada,  in-  to  diseriminatorv  tax  on  nrivate  cn-  "*  made  ii  ne 

elusive  r>f  ♦nnsmissinn  -inH  distri-  ^‘umuaiory  tux  Oil  privAie  cn  cessary  for  the  company  to  fall 

elusive  of  transmission  and  _distri  lerprise.  as  agaanstt  publicly  owned  back  unoii  steam  newer  for  the 
bution  s.vstems  is  estimated  to  be  undertakines  in  other  nroviuces  nacK  upon  sTeam  power  loi  me 

i  almost  $1,302,000,000  and  of  this  ip  other  provinces.  operation  of  it.s  services,  and  that 

lover  $1,100,000,000  or  85  per  cent.,  _  u  ,  ci  .  •  increased  the  operating  costs. 

'has  been  expended  on  hand,  build-  Gan.  Hydro  LlectriC  :  Dccembpv,  Drcpnibcr. 

ing-s.  plant  and  equipment  This  is  Qutput  Increased  Gross  earns,  from  ‘ 

i  greater  than  the  capital  investment!  ^  ^  oper .  n.r.nn.-jos  8,6fi6.28B 

Hydro-Electric  , torpor..  SS'SVoh.K""’;  iStSfl  i:”!:'*. 

1 2.rcic'di,.:i"o  '?:co*;r "If  sT  s,'?;..;”;';;: 

'"v’SdTco’rdr 


299  Pes.  From  8,666,285 
Pes.  in  1928 


BE  PROUD  TO  SERVE: 


LONDON 


fORYCIN 


I  Distilled  to  please  particalar  tastes 

I  ^  product  of  a  superior  process  of 

112(35:5^^  I  distillation:  the  connoisseur's  choice 
safest  index  to  quality. 

28  .  .  $2.50  40  oz.  .  .  $3.75 

MELCHERS  DISTILLERIES  LIMITED 

iiiktillers  since  1$08. 

Head  Ofiice:  liistillerieui 

.Montreal,  (juc.  Itertliienllle,  Qne. 


WATER  POWERS  IN 
I  CANADA  VALUABLE 

j  Development  Inclusive  of  Trans- 
!  mission  and  Distribution  Esti¬ 
mated  at  $1,302,000,000 


nacrtakmgs  ip  other  provinces.  j  operation  of  it.s  services,  and  that 
I  ■  ■  ^  \  increased  the  operating  costs. 

Can.  Hydro  Electric  Dccembpv,  Dpcpnibcr, 

I  tr  j 

1929  Output  Increased  Gross  earns,  from 

”  I  oper .  n,r,!tn.309  8,666.286 

I  Operat.  expanses.  2.994,922  2,611.562 

Canadian  Hydro-Electric  ("orpora-j  Net  earninb-.s  ..  6,6U4.377  6,164,723 


and  the  large  increases  over  a  pe¬ 
riod  of  years  in  the  output  and  gross 


electric  energy  in  1929.  61  per  centj 
over  the  output  in  1928,  and  over 


63,366,918  63.903,166 


1  luu  ui  jvaio  111  luc  uutuut.  «mu  ftnjeo  ,,  ,  ,  -  *  At 

revenue  per  dollar  of  investment  r’’’:®®  ^.''rt/hree-quarters  times  its 


!  and  in  the  electrical  output  per  iii- 
jstalicd  horse  power.  ! 

'I’lie  known  available  water  pow- 1 


output  ill  the  year  3927.  ! 

Tu  December,  company  produced 
196,537,01)0  kilowatt  hours  of  elec-' 


Higher  November  Earnings 

L’Energie  Industrielle.  | 

Another  gratifying  increase  in 


I  ers  in  Fanada  are  given  l>y  the  He-,  ®'  f  .‘^®'  monthly  earnings  for  L’Energie  In-i 

ipariment  of  Interior,  Ottawa,  at  20,- |  P»‘  I'l  Beeeniber  1.  _  ,  and  two  i  ;,nd  subsidiaries  is  report-' 

347,400  h.p.  niinimum  flow  and  3:!,- I times  its  output  Nesbitt,  'rhonison  4c  Company,! 

617,200  for  six  months  flow.  Tliat ! Limited.  Foreign  Power  Securities! 


those  figure  saro  conservative,  is  in¬ 
dicated  by  the  fact  that  tlie  in.stalled 
I  machine  capacity  ot  Canada  is  30% 


t  .lMl  LAND  SALK.S. 


Corporation  holds  a  substantial  in-' 
terest  in  L’Energie  Industrielle ' 


Calgary. — Canadian  Pacific  farm  i  whicli  is  one  of  the  most  important; 


greater  than  the  ordinary  6  month.s  i  land  sales,  made  fbrough  the  Do-  public  utility  enterprises  in  France. 


TO  I’TSH  OAS  PROJFX'T.  I  officials  in  Winnipeg  that  construc- 
Fort  William,  Ont.  Mayor  Dar- |  tion  of  the  $1,000,000  coking  and  gas 
rolil  of  Fort  William,  upon  hja  return  j  project  at  Fort  William  by  the  4’ana- 
froni  Winnipeg,  reported  being  given  j  dian  Terminals  System  Ltd.  wMl  be 
'  dofiiiKe  assurance  by  the  company  i  begun  this  opring. 


flow  at  the  water  powers  harnessed.  |  partment 


Resources,  November  earnings  are  as  follows: 


This  suggest.4  that  the  I>omiiiion  I  covered  more  than  400,000  acres  in  November: 
water  powers  will  permit  a  turbipe  1 1929,  according  to  S.G.  Porter,  man- I  Gi-qs  earn.  .Frs. 
installation  of  about  43,700,000  h.p.  jager  of  the  department.  More  than  j  Open  expenses. 
Installed  turbines  to  date  amount  to  |  200  sales  were  made  iu  the  com-  | 

6,727,162  hjp.  or  13%  of  the  indicated  ipany's  irrigation,  block,  eastern  sec-'  ^et  earnings 
mgglmum  available.  *  tion,  near  Calgary. 


1929  1928 

15,32:1,060  11,466.082 
8,170,015  6,446,732 

7,163,045  6,019,360 


In  the  Southern  Canada  Powi 
Industrial  Area 


help  the  situation.  However,  tho 
low  price  will  discourage  produc¬ 
tion,  and  over  the  long  term  supply 
and  demand  will  tend  to  be  more 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  ANI 
ERECTORS  OF  STEEL  STRUCTURE! 


HEAP  OFFICE  AM)  WOSKSt 
Jjachino  Locks,  P.Q. 
r.  0.  Address,  Montreal,  P.Q. 


BBA5CH  OFFICE  AJTI)  WOfiKfl 
Toronta,  Ottawa,  I 

and  Winnipeg.  I 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regti 
Edmonton,  Tanconver. 


ALGQMA  STEEL  CORPORATION,  Limiti 

SAUI-X  STB.  MARIK.  Cancaefm 


General  Saler 
Ojfica; 

MONTRMk: 
730  Cah«ta  Ccimni 
Building 


Branch  Ojftci 
TORONTO: 
1206  NonliarnOnl 
Building 


Dominion  Textile  Co.,  Limit 


- MONTREAL - 

Manufacturlnf 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Hhirtliigs,  Pillow  Cottons,  Longcloths,  Cambrics,  Jliirks, 
Hags  Twills,  Drills,  Quilts,  liureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Rags,  Twines,  hurrirw 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOU\i 


Atlantic  Sugar  Refinerie 


ST.  JOHN  -  N.B. 


Ccn.  OfliceB;^211  McGILL  STREET 
MONTREAL 


DOMINION  Distille: 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  IK  BOND 


Registered  Brands; — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKE 
ROYAL  ARMS  GIN 


Esecutive  Ojjic*: 

120  St.  James  Street 


MONTREAL 

CANADA 


nistillery  ©•  Wan 

Lachine  Canal 


MONlltEAU  FEBRUARY  7.  IMO 


Goyernment,  Municipal  Bonds 
and 

Ck>fporatlon  Securities 

PuiloBW  BttabOBkBd  19fl 


SM  n.  Jamw  Bt.  WMt 
n  tt.  mmp  at. 


RENE-T.  LECLERC, 

iii« 


MARSHALL-WELLS  MUTUAL  FINANCE 
'  EXTEND  ACTIVmES  HAD  GOOD  YEAR 


BQNDMARKET 
SHOWS  SIGNS 
OF  EASING  UP 

Slower  Demand  For  Rank  and 
File,  But  High  Grade  Issues 
Well  Absothed 

SALES  ARE  AHEAD 

Indications  of  Small  Investor 
Coining  Back  on  Maiket — Big 
Bulk  of  Offerings  Taken  Up 
in  Canada 

Toreato  Barea  •  Tli«  Flaaarial  TIaicii 

Toronto.  —  The  Canadian  bond 
market*  durlnj?  the  past  week  has 
been  marked  by  no  outatandinj?  new 
developments.  Investment  bouses 
report  that  an  excellent  market  ex- 1 


Joins  JnDestinent  Trust 


MARKET  BREAK 
LITTLE  EFFEa 
ALDRED  TRUST 

Decision  of  Directors  to  Avoid  i 
Expansion  Bears  Fruit — 
Balance  Sheet  Strong 

GENEROUS  WRITE-OFFS 

The  solid  basis  upon  which  the  | 

I  trust  rests  was  emphasized  at  the ; 

!  annual  meeting  of  Aldred  Invest-  | 
ment  Corporation  held  In  Montreal. ' 
President  J.  E.  Aldred,  in  submitting 
the  report,  whiclL  shows  healthy : 

,  earnings  and  a  strong  balance  sheet  J 
position,  says  in  part: 

“The  conditions  through  which  we 
have  passed  during  the  year  have 
emphasized  the  soundness  of  the  pol- 

_  __  ,.icy  of  your  directors  in  attaching 

--W j  |  ists  for  high  grade  issues,  including  ■I>r.  T.  C.  Routley,  of  'ioromo,  prime  importance  to  the  Investment 

-  T  j  cin  I  provincial  governments  and  govern-  "'ho  has  Joined  the  Canadian  Ad-  the  Corporation’s  capital,  looking 

lake  Uver  Mock  and  Trade  of  Profits  of  $114,631  Realized  Fori  ment  guaranteed  bonds.  For  the  visory  Committee  of  Dominion-  to  safety  of  principal  with  adequate 

]  Canada  West  Hardware  Period— Earned  17  5  o  c  !  •nc'luding  some  muni-  Scottish  Investments,  Limited.”  revenue  as  the  first  requisite. 

Comnanv  n  •  F-  •  clpals,  the  market  has  been  slower,  -  “Profit  and  loss  account  shows  a  i 

Ifony  on  i-ommon  iggues  like  Vancouver,  Hamilton  •/!  b  mi  Minna  R  mmmtm  total  revenue  of  $214,251.  After  de-  ! 

^  Winnipeg  have  been  taken  off  I  AN  rhKMANrNi  ducting  Interest  oi^  debentures  and; 

pdB^ton  Bureau  The  Financial  Times  Toronts  Bnrena  The  Financial  Tinea  ;  the  market  crnrfiinl.lv  uttt,  v/ll*a  I  KilllflalllLlll  1  operating  expenses,  there  remains  ai 


Period — ^Earned  17.5  p.c. 
on  Common 


'  Edmonton -Extendinrita^^^^  Tornntn  Bnren.  The  Fina.ci.i  Tine,  the  market  gradually,  with  some  im- 

jperatlons  in  Westeri  CaSidl  ^hi  velr??!?'  “7  Pro^ement  in  demand  displayed  this 

UD-»v.on  _ _ ...  v.-_  1929  of  Mutual  I’lnance  Cor-  week. 


e;1h^stet%ndTarorth^  poration.  Limited,  amoun^d  to  $114,:  j  An'issue  of  the  District  of  Burna- 
»da  West  Hardware  Company,  Llm-  ®'‘i'  ^  substantial  increase  by,  B.C.  5%  bonds  maturing  1938  to 


CAN.  PERMANENT 
ESTABUSHED  NEW 

earningsr:c3Rd 


ted.  according  to  an  announcement  ^T®'',,^’'®  P^evlo^  year  After  paying  i960,  and  amounting  to  $309,500  were  £Al\nlJMUd  it*,  t  JKU  to  $25,000  on  the  50,000 

It  Winnipeg  uuv,emeui  dividends  on  the  $684,000  8%  pre-  sold  to  Wood,  Gundy  and  Co  and  are  w  .gaim^  outstanding  shares  of  common  stock. 

The  announcement  was  to  the  ef.  ®  residue  of  $59,911  was  being  retailed  at  prices  to  yield  as  ^  ^  .  a  total  ot  $55,000,  leaving  a  balance  I 

ect  that  the  Ideal  Aluminum  Pro  ’eft  for  the  common  equal  to  17%%  follows:  1938-39  maturities  5.30%-  OffidaU  Review  Operahons  at  of  539,687.  From  this  available  bal- : 
lucts.  Limited,  of  Toronto,  has  nam-  *^■‘2-999  outstanding  Since  1944-45  maturities,  5.25%;  1959-69  ABBual  Meeting  Held  for  Ust  aoee  J-our  directors  decided  to  appro- ; 


revenue  as  the  first  requisite. 

“Profit  and  loss  account  shows  a 
total  revenue  of  $214,251.  After  de¬ 
ducting  Interest  oq  debentures  and 
operating  expenses,  there  remains  a 
balance  of  $94,687.  From  this  amount  1 
there  was  paid  the  dividend  on  the  1 
preferred  stock  of  $30,900,  and  a 
dividend  of  fifty  cents  per  share, 
amounting  to  $25,000  on  the  50,000 1 
outstanding  shares  of  common  stock,  | 
a  total  of  $55,000,  leaving  a  balance  I 


priate  an  amount  of  $10,162,  to  write  j 
off  the  incorporation  and  organiza- 1 
tion  expenses,  and  $10,000,  to  write 
down  the  discount  on  debentures,  a  | 
total  write-off  of  $20,162,  leaving  a 


d  the  Marshall-Wells  ’  Comnanv  ^^20  the  company  has  distributed  in  maturities,  5.20%.  ruj  n..;iA:>..  prlate  an  amount  of  $10,162,  to  write  j 

.  holesale  distributors  of  their^^um-  ‘“^idends  $600,000,  equal  to  60%  on  Town  of  Hawkesbury  $23,784.59.  “*  Building  off  the  incorporation  and  organiza- 1 

aum  ware  throughout  the  territory  investment  of  shareholders.  Sur-  5%%,  20-lnstalment  debentures  were  rvoaiucii-kM  t  ®!'i?®“i.®®’  write 

rom  Port  Arthur  to  the  coast.  By  account  stood  at  $273,155,  the  sold  to  H.  R.  Bain  &  Co.  at  96.26,  or  a  EXPANSION  LOOKED  FOR  down  the  discount  on  debentures,  a  j 

his  arrangement,  the  Canada  West  $33,870  was  added  to  surplus  cost  basis  of  approximately  5.96%.  -  write-off  of  $20,162,  leaving  a  i 

lardware  Company,  Limited  which  having  paid  5%  in  dividends.  These  debentures  can  be  retailed,  T®'®"*®  BarMu  Tfce  FinaBcmi  TinieB  balance  of  $19,524  to  be  carried  to  i 
or  the  past  two  years  has  been  sole  Total  assets  stood  at  $2,933,170,  ac-  therefore,  at  a  price  to  make  a  rela-  Toronto. — llho  annual  meeting  of  surplus  account  (subject  to  in* 
istributor  for  the  aluminum  com-  tively  high  yield.  the  Canada  Permanent  Mortgage  Cor-  ^^^***®°  ' 

hny,  will  retire  from  the  wholesale  ii®'i’iiitl®s  Jo  the  public  represented  it  is  reported  that  small  investors  noratlon  was  held  Jan  30th  for  the  m  ...  ,  .  i 

hrdware  business.  Official  Infor-  approximately  50%  of  these.  Invest-  are  coming  back  into  the  bond  mar-  P®’®  ^“®  I*®  a®®°  that  of  the  total 

atlon  to  this  effect  was  received  “®"t  ’a  improved  properties,  includ-  ket.  This  is  indicated  by  the  greater  building  qn  revenue,  an  amount  of  $179,043,  con  l 


From  Generation  to  Generation 

Back  of  every  industry — back  of  every  busi¬ 
ness — ^back  of  every  individual  from  gene¬ 
ration  to  generation  stands  the  Bank — a 
guardian  of  money,  an  agent  of  credit  and  an 
ally  of  progress  of  a  nation  and  its  people. 

In  all  the  branches  of  this  Bank — in  city, 
town  and  village — ^from  sea  to  sea  in  Canada — 
and  beyond,  you  will  find  a  helpfulness,  a 
willingness  to  guard  and  foster  your  interests. 

Ym  will  like  bankimt  et  the  Royal 

The  Royal  Bank 
"  of  Canada 

Serving  Canada  Since  1869 


f  J.  H.  McMullen,  manager  here  Interest  were  $2,640,009. 
r  Marshall-Wells,  (Alberta),  Llm- 

While  the  Canada  West  Company  STOCK  REDEMPTION 

as  no  branch  In  this  city.  It  has  ^  zavsi 

.distributor.  ^  ^  BY  LAURA  SECORD 


number  of  $500  denomination  bonds  Toronto  Street,  which  they  have  oc-  stitutes  recurring  revenue,  while  the  j 
taken  up  this  week.  cupied  for  seventy-two  years.  The  ,'!?  1 

Canadian  bond  sales  recorded  up  Corporation  has  enjoyed  an  excep-  * 


Ittawa  Flirts  With 
Insurance  on  Unemployed 


CTrtrif  DrnniDTfAM  Canadian  bond  sales  recorded  up  Corporation  has  enjoyed  an  excep-  4?v®*„  ^  4  “.®4®, 

NIII^K  Kh JlKnll P  r||IN  to  date  In  January  aggregate  $44,-  tionally  successful  year.  Net  pro-  ' 

UAVVll  Illil/Ulfll  llVil  464  883^  as  compared  with  $36,200,-  fits  on  the  year’s  operations  amount  was  paid  on  the  common 

DV  I  AIIDA  CCrADFl  ‘^®  corresponding  period  in  to  $1,058,271,  marking  another  record  7  "4’}  L  J""*" 

15 1  LAUllA  jtLUAl/  ^9^9  and  $37,041,456  in  1928.  for  the  Corporation.  With  the  end-  ® 

c*  If  •  tme  CL  c  D  c  ^  *’’®  '’’onds  sold  this  year  so  far,  ing  of  the  present  stringent  financial  J®'^®tB>e,  the  profits  on  se- 

Calling  in  661  Shares  of  Prefer-  $35,131,499  have  been  disposed  of  in  conditions,  a  still  greater  expansion  sold  remaining  in  surplus.  | 

red— Conversion  Privilege  Canada  and  $9,000,000  in  the  United  is  anticipated  by  the  directors  of  tbe  |  jj^^^YrSinJ'TuJinTiMo”^ 

I  directors  purposely  avoided  any  ex- 1 


red — Converrion  Privilege 
Offered 


(Continued  from  Page  1) 

SueglsfatKprovlSfSrKu  $3,358,000  goVernment! 

m  /•f>n.irih..fi.,„  I  Shops,  Ltd.,  has  called  for  redemp- _ 

<n  conxriDution  to  Old  age  pensions  41^^  ^s  !♦«  - - 

ves  e&tablf^'the'^nenXM  outstanding,  at  110  and  ac-  Credit  Utility  Cc 

r  crued  dividends,  as  at  April  15th  Gross  Eamini 

n  ^  ‘  insurance  ^s  the  amount  outstanding  llAmmj 

’s  932  shares,  the  amount  left  after  „.  _  ' 

n.hT  .J®  April  16th  will  be  271  shares.  The  Cr^lt  Utility 

ught  far  from  likely  that  the  T>r„f«rr4.H  hnvo  iho  Poration  has  Just  iss 


States. 

Of  the  bonds  sold,  $18,000,000  have 


corporation.  j  directors  purpo.sely  avoided' “any  ex- 

The  Canada  Permanent  Trust ,  pansion  of  the  corporation’s  activi- 


-  been  for  rniimn^a  tiejAftAAnA  v-nuoucv  *  vs  ;  pansion  01  me  corporation  s  activi- 

Toronto  Bareau  The  Financial  Timci  novation  *7  779  4Qtt  ’Tn.in4Mr..,i  o°,..4  Company  continues  to  show  sub-  tie.s.  The  securities  held  in  the  port- 1 
Toronto. — Laura  Secord  Candy  $3  358  000  government  ^  stantial  growth.  Assets  diiring  the  folio  at  the  end  of  the  fiscal  year 

Shops,  Ltd.,  has  called  for  redemp-  ’  _ '  year  increased  by  over  $3,000,000,  consist  of  well  diversified  bonds  and  I 


bringing  total  aaseta  of  the  company  shares.” 

Credit  Utility  Corp  *8  I  $22,995,045.  $50,000  was  added  to  _ _ 

GroM  Eiunings  $125,326 1 000!"°  Crescent  Finance  Corp. 


rrK«  TT.M..  .  ...  Addresses  were  delivered  at  ihe 

Ctillty  Banking  Cor-  annual  meeting  by  the  president,  .Mr.  | 


Pays  6  P.C.  Dividend 


■vinr»ftc  ^  Prcfcrrcd  shareholders  have  the  I  jiLst  issued  its  first  Uy  q  vice-pre-  Regina. — At  the  second  annu^'l  > 

those  in  the  j  ^ before  the  stock  is  redeemed  I  to  stockholders  Lj^jeJJ4  j.;  f.  f'larjjgyn,  and  tlie  meeting  of  sliarcholders  of  the 

®“®*' ®“®®^^®S®"’®nt  to  convert  their  holdings  into  .:;om- ]  s’^®®t  of  Deoeni-  vice-president  and  genenl  Crescent  Finance  Corporation,  I.td..  ^ 

a  departure  at  the  jpresent  nion  stock,  on  the  basis  of  3  com-  'J®®  ”tst,  19.,9.  Tho  Corporation’s  i  manager,  Mr.  George  H.  Smitli.  Mr.  held  in  Regina,  the  following  report  ' 
i4fi.,4.».s_  »  T  u  ji.  .  tor  each  share  of  .prefer/tMl  j  for  the  six  month  i  j-eyie^ygj  fjje  operations  of  the  was  presented.  j 

he  Minister  of  ^bor  adheres  to  4lie  common  pays  a  divi- 1 December  31.st,  1929  corporation  as  well  as  the  activities  The  total  a.ssets  at  the  end  of  1929 

I  view  that  another  way  to  deal  qend  of  $3  per  share  per  annum,  $12j.326.00.  After  deducting  ex-  of  Trust  Company.  He  com- i  were  $129,842.80,  being  an  Increase 
h  seasonal  unemployment  is  to  conversion  may  be  expected,  in  view  Penses  and  interest  of  $51,013.40,  the  mented  in  his  speech  on  the  rusli  ofl^'f  $89,982  over  1928,  or  225  per 

|nct  immigration.  He  holds  that  of  the  fact  that  the  return  on  con-  income  was  $74,312.60  or  at  the  speculation  and  subsequent  ilepres- 1 ‘'®nt.  Capital  subscribed  at  the  - 

presence  of  large  numbers  of  im-  version  would  be  $9  per  share,  annual  rale  of  $2.70  per  share.  The  sion  of  conditions  durtng  1929  luitlcnd  of  1929  was  $286,790,  lie-' 

rants  frem  Great  Britain  and  against  the  fixed  dividend  of  7%  on  notes  and  acceptances  outstanding  predicted  an  eventual  recovery  with  i  ing  an  increase  of  $130,020  over; 

.where  who  have  been  in  this  the  preferred,  and  common  shares  on  December  31st,  1929  were  $2,191,-  jjjg  jmge  credit  volume  now  lied  up  1928,  or  129  per  cent.  The  paid-up 

Ttry  only  a  few  months  among  the  are  selling  at  46  each,  or  138,  for  672.24  as  compared  to  $1,014,157.60  speculation  firfly  deflated  and  re-  capital  at  the  end  of  1929  was  $109,- 

alions  of  the  unenuployed  In  three  shares,  against  a  redemption  on  December  31st,  1928.  This  shows  jpagert  for  wider  em^teym'ent  ’  735.41  being  an  increase  of  $77,- 

e  parts  of  Canada  this  winter  price  of  110.  an  increase  of  121%  over  one  year  4-1807.56  over  1928  or  240  per  cent.  In- 

.icates  his  opposition  to  the  en-  -  ago.  Capital  and  surplus  on  Decern-  ,  vested  funds  show  an  increase  in 

dement  of  even  British  Im-  b®®  31st,  1929  was  $1,419,513.47  as  '’®  l^®  "  ,  ®  Vh«  "f.!  ®  -  1929  ovt-r  1928  of  $88,861.78,  or  400 

•atlon  by  state  asadstance.  JoneS  BrOS.  Pays  In^al  compared  to  $600,000.00  on  December  1 ^15  Ii.n  P®®  ®®“t-  '’’•’o  capital  surplus  .it 

I  -  Divi^nd  On  Common  31st,  1928.  ’  '  [J;;  Tn?o"’thcir  new^^mignificent  end  of  1929  was  $11,032,  bei^g 

in  AssociBlinn  -  1“  'lew  of  the  satisfactory  condl-  J"  ®  aa  increase  of  $5,838.50  over  1928,  or 


YOUR  SURPLUS  FUNDS 

Are  you  getting  the  greatest  profit  possible, 
within  the  limits  of  absolute  .safety,  from  your 
surplus  funds? 

Our  services  are  assisting  many  others.  May 
wo  serve  you? 

Crown  Trust 

Executors  Financial 

Trustees  ^Ollipany  Agents 

393  St.  James  Street  West 


Financial 

Agents 

Montreal 


e  parts  of  Canada  this  winter  price  of  110. 

■Icates  his  opposition  to  the  en-  _ 

'tigement  of  even  British  Im-  ■  n 
•atlon  by  state  assdstance.  JoncS  DFOi 


Jones  Bros.  Pays  Initial 


tin  Association 
I  In  Manitoba  Has 


a^iviuciiu  vii  move  into  their  new.  magnificent 

- .  in  view  or  the  satisffactory  condl-  _ * 

Toronto  Bureau  The  Finnncini  Times  tlon  of  earnings,  the  board  of  dlrec-  Adelaide*  Streks  ^  ^  * 

Toronto.  —  The  common  stock  of  bas  declared  a  semi-annual  ‘ _ _ _ 


I  T^rvn  n  In  tho  rnursp  n  "p  1929  OVt-r  1928  Of  $88,861.78,  or  400 

I  loronto  street.  In  the  coiJtsc  o^  capital  surplus  .it 

few  weeks,  the  rorporotion  will  -was  $11,032,  being 


aim  Toronto.  —  The  common  stock  of  na®  aemarea  a  semi-annuai 

Adverse  Period  Jones  Bros,  of  Canada  Limited  has  dividend  of  $0.75  per  share  which  is 

_  been  placed  on  a  dividend  basis  of  at  the  annual  rate  of  $1.50  per  share. 

from  Paze  11  $1.20  per  share  per  annum:  first  I'be  corporation  is  a  banking  Instltu- 


cSiS  w^sisT^iaPwidle  dMdend  of  SOc  per  share  declared  Jlon  serving  manufacturers  and  dis-  sue  last'week  covering  the  pulp  and!  a  ®ompany  builds  up  its  reserve 
est  O’U  borrowings  was  $537  102  payable  1st  April  to  shareholders  of  trlbutors  selling  industrial  machinery  paper  industry  in  Canada  an  error  Increases  the  valu.,  of  its 

rterMt  earK  bXg  $17  6^^^  record  17th  of  March.  1930.  This  and  equipment  on  deferred  pay-  was  inadvertently  made  in  present-  stock. 


W,.IIS4„;  orii,,;  vTa  an  increase  of  $5,838.50  over  1928,  or 
f  .  ®  ^  ^  over  100  per  rent, 

dehiide.  Streets.  44  jgeided  to  pay  6  per  cent. 

dividend  and  carry  the  balance  of 
BKOMPTON  B0.4RD.  the  profits  over  into  another  year  at 

In  The  Financial  Times  special  is- 1  a  nucleus  for  a  reserve  fund,  for  as 
ifi  last  week  covering  the  niiln  and ,  a  company  builds  up  its  reserve 


S5jt“f  SmlnlStaUra*  M  cSniu)n'8t~k  .as  jiitrtbuted  as  a  ments.  lag  the  board  of  directors  ‘of  j  .fS'lL  "“'if "  2r 'ffioml.l 

resutttag  ta  the  deHctt  o,  ,5«,.  l-e  ot  6,4%  Cutttu-  ^ “"■<  >■»■»'•  j  ;f,e's‘.”?r„'cuf  radios 

•r*  -  .  q  A  «  $1  «...  I «TKreem6nts  of  sa.o  ana  tax  saiece?- 

3  report  naturally  dM  not  arouse  Preference  shares  sold  last  fall  ny  Ottawa.  —  In  I92f>  some  2J75,000  The  correct  board  is  as  follows:—  (ifjeates  or  in  other  words  a  com- 

■nthuslasm  in  the  legislature.  It  Messrs.  Galrdner  &  Company,  IJm-  acres  of  Dominion  Government  J.  A.  Bothwell,  president.  East  Angus,  ,y,prcial '  banking  business  is  con-  i 

Dredloted  by  F.  Y.  Newton,  Con-  ’^ed.  The  Company  has  enjoyed  an  homesteads  in  Western  Canada  were  Quebec;  R.  W.  Steele,  vice-president,  (juc4e(j.  i 

tive  member  for  Roblln,  that  excellent  year,  sales  having  increased  taken  up  by  settlers,  this  being  an  Montreal:  J.  E.  McCrea,  Sherbrooke,  J _ _  I 

Vsses  were  already  about  33  1-3  more  than  30%  over  tho  preceding  increase  of  285,000  acres  over  1928.  Que. ;  C.  G.  Greenshields,  K.C.,  Mont-  |  •  f'nn* 

ent.  of  tbe  total  outstanding  T®®®  preferred  stock  dividends  The  appllctints  numbered  17,435  or  real;  G.  R.  Cottrelle,  Toronto;  oupenor  \^orp. 

1  which  eventtiail'ly  would  haare  having  been  earned  six  times  over.  1,770  more  than  in  1928,  according  to  Ernest  Rossiter,  Montreal,  and  A.  F.  Certificates  Ready 

added  to  the  public  debt.  The  Earnings  for  the  year  ending  20th  of  4he  latest  figures.  White.  Alexander  Taylor,  vice-president 


report  naturally  did  not  arouse 


Common  Stock  was  distributed  as  a  tnents 
bonus  with  the  Issue  of  6%%  Cumu¬ 
lative.  Convertible.  MOB 

Preference  shares  sold  last  fall  by  otta 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities . 

R.  A.  DALY  &  CO. 

lalMITBD 

80  KINO  STREET  WEST 

TORONTO 


rvative  benches  urged  a  thor-  December  1929  are  reported  at  $4.00 
investigation  to  ascertain  where  P®®  share  on  the  Common  Stock.  In 
«ponslbillty  lay.  view  of  the  substantial  earn*i:g 

statement  for  example,  showed  power,  the  placing  of  this  stock  on  a 
he  board  had  now  $1,602,365  of  dividend  basis  of  $1.20  per  share  per 
ted  real  estate  and  $525,156  in  annum  appears  to  be  in  accordance 

nents  receivable  out  of  total  with  the  conservative  policy  follow-  _  1  j„4o  4],p  ^ew  issue.  At  a  i 

of  $10,662,913.  od  by  this  Company  hither  o.  decline  in  the  price  of  Smel-  year  1929  show  a  decrease  in  output  ®P®®'‘Vl  general  nieeting  of  the  cor- 

^Farm  Loans  Association  was  ■  «.»  1.  tar®  shares  from  a  high  in  1929  of  of  lead  of  about  6%,  but  lead  prices  1  Poration  held  la.«t  October  the  con- , 

.erprise  started  under  the  re-  Qi^ieS  Absorb  Bulk  570  to  a  low  this  month  ot  220  has  have  been  ai>proximately  8%  higher.  | of  the  400.000  shares  of  $100 

*vP'  Of  N^w  Ranic  Rranches  been  a  remarkable  development  in  For  a  lime  in  1929  zinc  prices  were  Pa®  'hen  outsianding  into  shares  of 

ntly  been  assailed  as  unsound  Ut  INCW  DanK  orancnes  extraordinary  market.  Intrin.  8%  ahead  of  those  in  1928.  but  lat- 1  »>o  par  value  was  authorized  and  j 

^min^t  men  in  the  loaning  v  ,  -e  slcally,  the  stock  appears  a  better  terly,  zinc  has  slumped  sharply.  1 'he  exchange  will  complete  the  cap-, 

^s.  T^e  pr^ent  administra-  ^®  P"^®  ,  ?„  n  nk  infi-oa-  investment  today  than  it  was  when  Nevertheless,  the  increase  in  produc- 1  "a’  change.  ! 

nder  Horn  John  Br^kra  dis-  J  fh^r  Kv  nhL/ "  attained  the  peak  Just  one  year  tion  in  1929  of  over  .5%  should  make  '  - - - I 

I  responsibility  for  the  state  of  ^  -^®‘  '  .  77-f4h-„,  ago,  because  in  the  intervening  per-  the  revenue  from  Zinc  larger  than!  7  C  U 

If  at  present  Since  the  loans  it  is  worthy  of  note  that  77  of  them  $8,000,000  fertilizer  plant  con-  in  1928.  IsSUCS  Sold  ! 

the  last  fiscal  year  totalled  were  opened  in  nine  citie.s  and  5a  nroeramme  has  been  rru  ' 

10.000  the  scheme  under  the  of  the  77  in  Toronto.  Montreal  and  f  .  The  company  s  proiluction  of  silver  - - - , 

I  government  is  regarded  as  Vancouver,  indicating  that  there  has  increased  ^  minin"'  nronerties  down  about  4%  to  4.36-,-  27.— C.  of  Owen  Sound.  Ont.,  | 

ulnally  operative.  -  been  no  unusual  development  in  any  Jont  4he^nmnan/  notably  ’‘’\0""®®s  and  the  price  was  down  $50000.  5%.  20  yrs.;  $140,353.58,  o'r. 

-  particular  region,  except  in  a  few  of  'Lf’  on  the  average  close  to  10%.  Hence,  i^^vi  g  •  Stewart,  Scul’y  &  Co.,  ai  ' 

rvnI’iniiArl  Plant  'he  larger  cities;  where  branch  ex-  ")®  oopper  mines  of  the  coast  re-  41, ^  decrease  in  revenue  from  silver  97035  post  basis  5.19%. 

[intinued  rlam  tension  is  overdone.  glons,  have  been  further  proven,  v  ith  sale.s  evidently  has  been  marked.  j.J-’  o7‘._pi(v  of  St.  Catharine.^.' 

Activity  At  Car  Shops  New  residential  districts  of  course  Output  of  copper  was  off  more  than  Oiit..  $40,000.  5%.  1-10  yrs.:  $64,500.  I 

-  demand  banking  .service.  '90%.  while  the  piicc  was  up  20®/r.  5%.  1-15  yr.s.;  $110,000.  j-3o 

jntlnued  from  Page  1)  branches  are  often  established  to  ‘oPb®®  ®nie»ier  is  a  nearer  but  this  j.s  a  relatively  small  item  in  vrs.:  Doni.  Secur.  Corp..  Lid.,  and 


Smelters  Decline  Due  to 

Market  Position  of  Stock 


Lake  Superior  Corp. 

Certificates  Ready 

Alexander  Taylor,  vice-president 
of  the  l4ake  Superior  Corporation  [ 
has  written  shareholders  advising ; 
them  the  new  no  par  ordinary  stock  > 
certificates  are  ready  and  requests  , 
that  the  old  certificates  be  sent  the  ! 
transfer  agent  for  exchange  share : 


STOCKS,  GRAIN,  BONDS 

Direct  wire  connection 
facilitates  prompt  exe¬ 
cution  of  your  orders 
on  all  markets.  ' 

Hall  Company 


Capital  and  Reserve  SI. 200. 000 

Hall  Building 
V.4NCOUVEK,  B.C. 


IS.  The  present  admlnistra-  The  number  of  branch  Banks 
ider  Hon.  John  Bracken  dis-  opened  by  Dominion  Bank  increas- 


been  no  unusual  development  in  any 
particular  region,  except  in  a  few  of 
the  larger  cities;  where  branch  ex¬ 
tension  is  overdone. 

New  residential  districts  of  course 
demand  banking  service.  and 
branches  are  often  established  to 


Jan.  27. — C.  of  Owen  Sound.  Ont.,  | 


Willison  Neely  Corporation 

Limited 


not  really  detrimental  to  retain  tho  business  of  valued  ciia-,  uallty.  Furthermore  production  and  production 
atrv  is  looked  uDon  as  ob-  tomers  who  have  moved  from  the  earnings  figures  published  by  the 


DEALERS  IM 


Canadian  Government.  Mimicipal  and 
'’Dollar  for  Dollar”  Bonds 


ustry  is  looked  upon  as  ob-  tomers  who  have  moved  from  the  earnings  iigures  puDiisnea  oy  me 

ble  frU  a  stSolders’  neighborhood  of  thte  older  offices:  oo^Pany  todate.  covering  1929,  in-  another  minor  fac  or,  was 

’  .  but  unfortunately  each  institution  dlcatc  that,  having  regaril  to  pnees  off  40  in  production,  w  ith  the  price 

agor  believed  that  the  equip-  seems  to  pursue  its  own  policy  in  prevailing  for  metals,  profits  for  that  ®  ®  ^ 

isiness  like  other  industries  increasing  such  facilities,  resulting  year  will  compare  favorably  with  The  increase  in  revenues  from  lead 

iSliiC  O*  _  _ _ _ A  J..  iVtftoA  jif  100C  qarVian  TQCA  TL*ac  cVinivn  anrl  vino  ♦Ko  1ov./$imcr  matnio 


oduction.  Imperial  Bank  at  97.476,  cost  basis 

Gold,  another  minor  factor,  was  5.33%. 

f  40%  in  production,  with  the  price  3an.  28— 4lanadian  National  Bai  - 
instant  "’ays.  $18,000,000,  5%.  40  yrs.;  Dil- 

,  ■  .  „  ,  .  Ion,  Read  &  Co.,  Bank  of  Montreal. 

'The  increase  in  revenues  from  lead  ^4  Commerce.  Royal  Bank. 


Canadian  Pacific  Buildino 


Toronto 


efficiently  organized  and  in  a  great  deal  of  unnecessary  du- 1  those  of  1928,  when  73%  was  shown  and  zinc,  the  leading  metals  pro-  p  security  Corp’..  Wood,  Gundy 
,  would  progress  and  proa-  plication,  with  large  amounts  lock-  j  earned  on  tbe  509,463  shares  of  stock  duced,  should  fully  offset  reduced  ^  ^  E  Ames  &  Co..  National 


111  the  country,  its  railroads  ed  up  in  land  and  bul’dings.  As  an  outstanding. 


revenues  from  copper,  silver  and  Qi4y  cq  Guaranty  Co.  of  N.Y..  off.  i 


er  institutions’  necessary  to  example,  in  one  district  in  Toronto  Those  who  purchased  the  stock  at  go.ld.  Production  of  other  metals,  in-  ^t  100,  yield  5% 


(of  the  people  of  Canada. 


there  are  nine  branches  within  the  prices  two  or  more  times  the  current  eluding  cadmium  increased. 


bal  Grocers* 


Snllivan  World’s  Largest. 

The  Sullivan  Mine  of  the  company 


_  ■  radius  of  one-eighth  of  a  mile.  level,  doubtless,  feel  the  need  of  «„ii|Tan  World’s  Tarirost  ^  i*  n  J  c  1 

IP  f  The  Dominion  Bank  is  particular-  consolation.  From  a  market  stand-  suiiivan  »?  onu  s  Largest.  Canadian  DOnCl  OHICS 

Lirocers  Jy  interested  in  this  subject  be-  point,  the  stock  has  acted  badly  Mur-  The  Sullivan  Mine  of  the  company 

Earnings  Are  Higher  cause  we  were  the  pioneers  in  city  ing  the  past  year,  because  it  has  been  is  credited  as  being  the  greatest  lead 

°  branch  banking,  establishing  the  neglected.  Buying  was  limited  on  the  mine  in  the  world,  with  developed  An  analysis  of  Canadian  bond 

Bureau  The  Finnnciui  Time*  first  subsidiary  office,  on  Queen  St.  way  up,  because  the  price  was  be-  ore  (with  complex  mineral  content  sales  up  to  February  1st,  1930,  oom- 

o.  _ _  For  the  four  months  years  ago.  yond  the  common  purse,  and  the  practically  all  recoverable)  probably  piled  by  A.  E.  Ames  &  Co.,  Limited, 

tiJber  31,  1929,  National  Gro-  - -  stock  slumped  under  limited  liquida-  exceeding  one  billion  dollars,  not  to  shows  total  'o  date  of  $44,131,499,  as 

Limited,  reports  net  earn-  BEET  ACREAGE  INCREASE.  tion,  for  the  same  reason.  There  is  mention  the  other  properties  owned,  compared  with  ,»36;-00,369  for  thei 

er  depreciation,  but  before  Tjovmnnil  —  Sugar  beet  acreage  a  feeling  that  had  directors  grasped  Physical  resources,  therefore,  are  same  period  of  l.»-J,  and  $37,041,456  | 

of  !57I,282.  TMS  com-  to  3%  m  thf  K  ts«  WPonuolty  to  ^llt  U.0  Mock  omplo  tor  Maoy  years  to  come.  ”  tolloks- ! 

ith  $265,244  in  the  corre-  -k.o.ir.n  iq9Q  tin  in.  when  it  was  near  the  high,  undoubt-  „ff„-,4a  „„  i _  _  These  arc  cipsinea  as  loiiows. 


itober  31,  1929,  National  Gro-  - - - - 

Limited,  reports  net  earn-  BEET  ACREAGE  INCREASE. 

,er  depreciation,  but  before  Raymond.  —  Sugar  beet  acreage 
axes,  of  $271,382.  This  com-  increased  to  3,470  in  the  Leth- 
ith  $265,244  in  the  corre-  ij|.j,jg0  region  during  1929,  or  an  in- 
period  of  1928.  Earnings  crease  of  1,188  over  1928  and  com- 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 


for  the  same  period  of  1928. 

These  arc  classified  as  follows 


period  of  1928.  Earnings  crease  of  1,188  over  1928  ani 
list  three  fiscal  years  ended  |  paring  with  752  acres  in  1925. 

li,  on  the  above  described  |  _ 

ve  been  as  follows:  $392,- j 
587,  $576,469.  For  the  year  j 

s  earned  on  the  8%  prefer.  |  Iniros^ova  veazcl 
:  after  all  charges.  This  '  ^ 

ich  is  listed  on  the  Toronto  1  ATUa  A|t|f  |l|  tmBa 

jDhange,  is  currently  selling  !  if  I”"”*'*"* 

rlmately  101  per  share  and  ^  ••ontmni  CANADA  T« 


edirsuch  violent  fluctuations  would  .  The  company  affords  an  impres-  Government.  $3,358,000;  municipal, 
S  have  occurred  and  t^^  statistical  background,  which  $7,773,499;  rorporation.  $15,000,000; 

M  SehSrs  VvouM  have  been  S  .'’“S  taH™”"-  H.OOO.OOO- 


ietter  serv^  '  ‘  ‘  1  enlianced  when  tlie  fertilizer  plant  of  the  total  ther 

uriicj  w.  ..jjjj  copper  smelter  come  into  pro-  f  inida  $35  131  499' 

rroduoGon  Figures  Down.  ductlon.  Following  are  the  figures  states,  $9, 000, 000. 

Preliminary  official  figures  for  the  on  earnings  for  four  years:  The’ following  is 


Of  the  total  there  were  sold  in  | 
inada.  $35,131,499;  in  the  United' 


N«“t  profits  before  taxe.s. .  .113.255.406 
Net  pi'ofit.s  after  taxes  ..  10.780.637 

Kained'  per  share .  121.16 

l-larnod  per  cent .  Sl.T*"},. 

Net  working  capital . $10,217,366 


1926 

$13,915,262 
12,027,398 
823.60 
91. 441, 
$14,894,040 


The  following  is  a  comparison  of 
sales  by  months  during  the  past 


$13,139. 9.".8  $10,341,162  three  year.s; 


11,7.'.0.969 
8  23. 07 

93.345 


9.1S2.829 

$18.26 

73.1%  .Ian. 


$17,617,382  $19,251,452 


1928  1929 

$  S 

37,041,456  36,200,369 
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THE  FtNANCiAL 


FEillUARY  7,  1930 


W.D.  BEATHBIG  \Chain  Stdre  Competition  ; 

EXPANSION  PLANS  i 

_  _  _  iru  1  ¥%  <:hlca>^'o.  —  Chain  stores  arc  being  j  merchandising  are  making  i 

CHlJ  yll  Ale  riven  by  roropetltlon  between  rival  |  he  said,  "iMit.  they  are  not  and  | 

1  l/ll  VvlTIlllU  A  ijAll  I  systems  to  abandon  their  strict  econ-  |  probabiy  will  not  make  as  great  prog- 1 

_  omy  of  service  and  begin  making  i  rcss  as  did  the  stores  dealing  in  con- 

t _ _  -  Frw  dellrery  of  purchases  and  extending  I  venience  items.  I 

Airai^einmts  Compietea  ror  1  „J  Relieve  the  future  of  the  cha'n  ; 

Taking  Over  Caiudian  Inter-  ^itt  r<um,  general  manager  of  the  j  store  depend.s  to  a  considerable  ex- ; 
ests  of  3  American  Co’s.  retail  stores  of  Montgomery  Ward  &  tent  on  the  personality  of  tho.se 

.  _ Co.,  speaking  at  the  Central  Y.  M.  I  operating  the  individual  store?  of  the 

DIVERSIFIED  PRODUCTS  i'f'rum.  -  great  ehalns.  The  chains  arc  making 

“Having  come  to  a  level  on  prl<;e  '  an  effort  to  niedt  this  personality 
T-  T,  f  1.  fn,.  r,T  competition,”  said  Mr.  Imm.  "the ,  competition,  still  the  stronghold  of 

Toronto.-— pefinic  pi  ,  .  ’i  chains  are  being  forced  Into  this  new  ;  the  independent  storekeeper,  by  in-: 


CAN.  tEBMINALS 
HAD  SDCCEm 


Arrangements  Completed  For  ^  | ^  Million  X^llar  Coke  and  Gas 

_  iT  ^  /-  J*  r  1  credits.  It  wae  stated  here  by  Mer-  '  ‘  i  believe  the  future  of  the  cha'n  i  p .,  .  i-__.  u/ni:  ■ 

Taking  Over  Caiudian  Inter-  ^itt  r.um,  general  manager  of  the  j  store  depcnd.i  to  a  considcralde  ex- ;  fTtoject  at  rort  VTunam 

ests  of  3  American  Co’s.  retail  stores  of  Montgomery  Ward  &  tent  on  the  personality  of  tho.?e  "  •  Started  ' 

.  _ . . .  Co.,  speaking  at  the  Central  Y.  M.  I  operating  the  Individual  store?  of  the  ^  _ - 

DIVERSIFIED  PRODUCTS  ^  forum.  ^  great  chains.  The  chains  arc  making  OTHER  DEVELOPMENTS 

“Having  come  to  a  level  on  prl<;e  '  an  effort  to  niedt  this  personality  *■,_ _  -  , 

„  ^  _ competition.”  said  Mr.  Imm.  "the ,  competition,  still  the  stronghold  of  vxf’oii«n»  lo 

paSoToMV^Irneath  &  Son  Lim- i are  b^.ng  forced  Into  this  new  ;  the  independent  storekeeper,  by  in^  |,i,  of  ^the  Canadian  Terminal 

fief  were  discussed  at  a  meeting  of'  ^  the  stand- ,  dueing  their  managers  to  employ  tte  buslnes.s  -of  the  Can- 

lirecroVof  the  company  held  Jan-i^’’'^®  founders  of  pleasant  word.s.  the  smiling  ejes  and  | ^  Termlhals  for 

uarv  ”8th  1930'  cash-aiH-carry  the  friendly  tre^^tment  which  arc  a -^29  ,,^8  shown  remarkable  growth 

tL  comnany'  now  operates  plants '  fundamental  econ-  powerful  trade  magnet.  j  departments  as  has  also  the 

at  ^oroZ"  ^rnT  and  Montreal,  ontie.,  .w^hich  enabled  the  chains  ’To  the  chain  *  .^gter  Teminal 


i^roughton  ' pmpanv  of  Stoughton,  '’pries,  candy,  soda  fountain.?  and  that  the  chain  store  is  pretty  much  ;  lar  coke  .and  gas  project  for  which 
\vi?  manufacturers  of  truck  cabs,  n'dtons.  They  have  branched  into  of  a  machine,  and  operates  on  a  this  company  has  the  exclusive 
p'lne’l  stake  and  grain  bodies'  The  furniture,  radio,  and  larger  merchan-  standardized  basis.  The  big  planning  franchise  at  Kort  William,  and  it  is 
Perfection  bodv  f'o  ot  Gallon  Ohio  <tise  which  has  to  be  "sold,"  not  is  done  from  the  top,  and  the  man  stated  that  the  plant  will  be  in  full 
noanufactiirers  of  autonialic  hand  merely  placed  in  the  buyer's  way  down  in  the  ranks  running  the  store  operation  at  the  end  of  1930.  The 
.Hid  mechanical'  dump  bodio?  ’1  Sometimes  these  .articles  have  to  be  has  to  take  a  good  many  orders,  construction  of  the  first  unit  of  the 
I’hi.s  acQiiisition  together  with  -"oM  with  “high-pressure”  salesman-  That  has  its  advantages,  he  said,  but  central  heating  scheme  for  the  City 
Similar  products  now  manufactured  r-hip.  another  departure  from  the  It  has  its  disadvantages  In  de.stroy-  of  Winnipeg  is  nearing  completion. 


will  (mahlo  the  company  to  offer  a  original  idea.  j  mg  too  muen  01  me  unuauve  01  me 

complete  motor  truck  equipment  “Chains  in  the.se  original  linc.s  of(lwal  man. 

sej'viee,  (tovering  trurk  cabs  and  j  _ _ _ _ _ _ _ 

v-*rious  Ivpes  of  bodies,  such  as  1 

DRY  HAS  PROFITABLE  YEAR 

automatic  and  hand  dump  bodies,  in 

S  ^  ‘  "  SUCCESSFUL  YEAR  i  DUFFERIN  PAVING 

It  is  planned  to  eonimene.e  ini-'  I 

mediately  to  expand  operation.s  of  r  ,  —I.  .  .  c  •  •.  r' 

the  new  western  sub.sidiary  company'  Increased  Sales  and  Earnings  Ke-j  Ihxpect  learnings  ^  to  compare 
with  their  installation  of  equipment  '  ported  For  the  Three  Favorably  With  $4.48 

for  manufacture  of  heavy  black  Iron  Canadian  Plants  Shown  in  1928 

and  galv.mized  materials,  as  well  as,  _ 

light  plate  and  sheet  metal  work  f ^  ;  .j.  ,  n„rr!iu^  hc  FInnnelnl  Times  Toronto  Bureau  The  Finnnelnl  Times 

gram  olevator.s.  provision  IS  a..so  be-i  r®™""  ’  *  chairman  Toronto.  -  Dtifferin  Paving  and 

inp  made  for  the  manufacture  of:  Toronto.— P.  lX  baj lor.  chairman  ^  p-pferred  shares 

metal  eiilverts  for  both  eastern  ard :  of  the  board  of  Tanada  Dry  Ginger  o-  P‘Cierrca  snares 

metai  <iii\eii>.  tor  imni  easitrn  ar.ii ,  ann„ai  ineeiing  •»  fbe  past  two  weeks  aflvanc- 

we.stern  markets.  The  above  lines  Ale  Limited,  at  ttie_  annual  meeting,  cs  tn  or  nn  the  Tomntn 


“Chains  in  the.?c  original  line.s  of  (local  man. 


CANADA  DRY  HAS 
SUCCESSFUL  YEAR 


ing  too  much  of  the  initiative  of  the  and  this  plant  will  be  in  operation  j 


also  by  the  fall  of  1930.  It  is  nn-  j 
derstood  that  several  important  an- . 
nouncements  will  be  made  in  the  j 
/vnsm  a  fs  17Tf  A  n  !  near  future  In  connection  with  ad-’ 
rnllFII  AKI  r  YrAK  ‘dltlonal  units  of  this  rapidly  grow- 
»  IiVlUrtUlili  1  unit  ing  system  that  will  ho  of  distinct  j 
rtI1Pr<T<rkItT  it  l  mil/' i  to  the  business  men  of  j 

DUFFERIN  PAVING  I  "  _ ' 

**  Favorably  With  s^.t’^iOne  company  in 

Sh,.»n_i^.s28  gypsum  INDUSTRY 


!  Increased  Sales  and  Earnings  Re- :  Elxpect  Earnings  ^  to  < 
ported  For  the  Three  Favorably  With  $4 

Canadian  Plants  Shown  in  1928 


Toronto  Hiirrjiu  I'hc  Flnnnrlnl  Times  Toronto  Burruu  Tile  Finnnelnl  Times 

Toronto.- r.  D.  Saylor,  chairman'  Toronto  -  Dufferin  Paving  and 
of  the  board  of  Canada  Dry  Gineer ;  o-  P-ef^rred  shares 

Ale  Limited,  at  the  annual  meeting,  P^st  two  we^eks  atlvanc- 


Gypsum  Alabastine  &  Lime  En-  > 
gaged  in  All  Provinces  Elx- 

we.stern  markets.  The  ahove  lines  .'tie  ijmiueii.  <11  HH-  ouuueii  •ncyin.^l  fmm  RR  tn  OR  nn  the  Tomntn!  a.  Wf _  D—  g  I 

together  with  the  eonipnny's  already  of  the  company  reviewed  Exchange  ami  the"  price  ha?  New  Brunswick  . 

verv  pvten?ive  lino  of  steel  harroN  of  the  Canadian  organisation,  q  ke '  >>'oeK  i..xcnange.  ami  tne  price  nas  _ _ 

.n,f  mn,™  ”1.;  “I,™,”;  rcvlcv  Indio,,,,..  .„o,b.r  ,.ar  nr  ’J'',";”, TI...I 

diversified  line  of  mantifaeture  hav-  niarked  progress  and  success.  In-  'rnarkm  nof  only  for  ^e  Toronto.  —  In  a  genej-al  review  of' 

ing  a  wide  market  in  Canada.  i  creased  sales  am  carnlngs  ;  preferred  but  the  common  stock  of- 

A  preliminary  financial  statement  rcixirted  foi  al  three  of  the  Tan-:j,^^.^  ^  promptly  Ontario.  .Mr.  W.  S.  Dyer,  Provincial 

was  .submitted  at  thi.s  meeting,  and  a^iian  plant.?,  at  Toronto,  Montreal;  p,a^ing  has  enjoved 'an-  seologiat.  states  that  the  only  cflm- { 

indicated  a  very  suhstantial  pro-  and  Edmonton.  'other  profitable  vear,  and  the  an-  Pany  «pcra«ng  in  the  gypsum  Indus- j 

gress.  During  the  year  1929,  the  Branch  warehouses,  with  delivery :  ^,,^2  report  for  1928,  which  will  ap-  f^'y  fP  Ontario  a,t  present  Is  the  Gyp- ; 
company  paid  dividends  amounting  from  trucks,  have  been  established  |  ppgr  soon,  is  expected  to  show  pro-  Alaba.st.inc_  and  Lime,  Canada! 

to  JHfi.OOO.  and  inci-cased  Its  Invest-  at  important  points,  and  have  con-^ji^g  comparing  favorably  with  1928,  Llnrited,  formerly  Canada  Gypsum  &! 
rnent  in  rdant.  equipment  .and  inven-  trihuted  to  the  increased  volume  of:^-l,gjj  j.i.rjg  .yvas  shown  on  the  com-  Alabastlne.  This  company  'Is  maln- 
tories  roughly  by  .$.300,009.  Addition-  bu.siness  attained.  1  nion  stock.  talntog  Its  production  from  Its  Cale- 

al  stock  to  itie  value  nf  .$120,000  wa.?  Accounting  of  Panadian  branches  Highways  work,  general  construe-  <10013.  3nid  I^hmorc  plants  and  It  Is 
subscribed  for  lo  provide  for  above  has  been  centralized  at  Toronto, |  tion  and  railway  building  and  im-  3lso  operating  its  mill  at  Montreal,! 
expansion.  should  consolidate  control  at  thC|  provements  have  been  important  'where  gypsum  from  Nova  Scotia  is 

. -  -  - . .  -  •  ■  head  office  and  assure  the  more  es-j  factors  in  establishing  the  husl-  used  as  the  crude  material. 

Highland  Dairy  Reports  sentlal  sales  data  tmd  financial  re-  nesses  of  paving  and  supply  com-  Recently  the  Ma'nltoba  Gypsum 

®  17  II  t  P  ports  being  received  promptly  for 'panics  and  there  is  every  prospect  Comipany,  together  'with  Us  subsldi- 

IliXCeiient  rrog[ress  current  operations.  The  report,  for |  of  continued  activities  in  these  en-  ary  the  British  Columbia  Gjiiisum  1 

- - - -  22ip  quarter  of  the  new  fiscal :  terprises.  probably  on«  an  increasing  C.ompany,  was  taken  over  by  Canada  I 

Toronto  ourrnu  The  Fiiinnrial  Time*  j-gar^  October  1  to  December  31,  ha?!. scale.  Dufferin  Paving  Go.  has  Gyps'um,  so  that  the  company  now 
Toronto. — Excellent  progres.?  is  shown  a  substantial  increase  in  !  be^n  in  so  comfortable  a.  liquid  po-  has  quarries  and  mills  In  all  the  , pro- ! 
reported  by  officials  of  the  High-  sales  over  the  same  period  last  yearjsition  that  even  in  the  peak  period  dueing  provinces,  except  N'ew  Bruns- j 
land  Dairy.  Limited.  Toronto,  since  for  each  of  the  Canadian  plants.  The  j  of  operations  in  1929  these  were  wdek.  1 

the  inception  of  the  new  control  company  expects  to  show  a  consi-*  handled  without  recourse  to  bor-  The  products  manufactured  by  the  i 
last  August.  Volume  has  been  in-  derjble  increase  in  profits  in  1930. ]  rowing.  company  include  “Gyproc"  wall  1 

creased  from  40  cans  per  day  to  ov- 1  The  sales  figures  for  ihe  first]  The  preferred  stock  of  Dufferin  board,  partition?,  and  roof  tiles,  “Tn- ! 
cr  100  cans  per  ila>.  NcgnUatinnsi  quarter  of  Canada  Dry  Ginger  Ale.!  Paving  Company  is  7rk  and  is  con-  sulex”.  "Alaba-stln^’i  plaster  of  Paris,  j 
now  under  way  should  increase  this]  ine.  of  New  York,  show  an  increase]  vertiblc  into  common  on  the  basis  of  Keene's  cement,  etc.,!,-'-.-  — *  •  ' ! 

output  to  approximately  200  cans  by!  of  9%  per  cent,  net  profit  over  the]  three  shares  of  common 'for  each  Commenting  further  on  the  indua- i 
.  the  Call  of  1930.  The  late.st  type  of  I  same  period  of  1929.  1  share  of  preferred.  Interest  at-  try  Mr.  Dyer  saja.iWttan  lntei:esting  ' 

rlclivory  vehicles,  the  Divco  .Motor]  The  following  officers  were  elect-  taches  to  the  , preferred  on  this  ac-  new  product  develop'^  in  the  United  ^ 
Truck  especially  designed  for  milk  ed:  Chairman,  P.  D.  Saylor;  presi-  count,  because  earnings  of  the  com-  states  during  thp  pas*  year,  not  yeti 
routes,  being  o,per.ate..l  from  tho  run- j  dent  and  general  manager,  11.  L.  pany  have  been  on  a.  basis  where  manufactured  dn  Canada,  was  a  Gyp- 
ning  board.  Is  being  adopted  by  Ihe  Rlcheson;  vice-presidents,  G.  .1.  Mit-j dividends  on  the  common  stock  ap-  Lnm'ber  This  consists  prim-' 

company.  Eight  of  these  modern  ehell  and  .1.  M.  Mathes;  secretary- 1  pear  warranted.  arily  of  4”  x  12”  hollow  tonpied-and- i 

trucks  are  now'  in  operation  and  out-  treasurer.  C.  D.  Landell  and  assl.s-  - - grooved  members  that  can  be  man-' 

side  of  thrlr  advertising  value  their  tant  secretary-treasurer,  P.  Hutton.  The  Finnnrial  Times  reaches  n  nfacturod  in  lengths  uo  to  ’O  feet  * 

low  costs  of  operation  and  efficiency  The  financial  statement  for  and  can  be  used  for  ioad-b^riW  and  1 

are  important  factors.  was  published  recently.  and  able  to  boy  investment  securi-  hearing  .partitions  or  floor- 1 

— —  ——————————  ing.  according  to  prepared  speclficla- 

_ ^ _  tions.  : 


Highland  Dairy  Reports 

Excellent  Progress 


for  the  compA'Tiy.  Ho  says.  In  part, 
“Plans  are  now  in  preparation  for  a 
new  building  for  the  aervlce  depart¬ 
ment,  B  modern  cake  and  bread  ^ 
bakery,  and  a  sub.staiitial  increase  I 
jin  mill  room  facilitic.s  for  grinding! 
i  chocolate.” 

EXTRA  FULLEF 
DIVIDEND  PAID; 

$4.79  Participating  Diatribution  | 
j  in  Addition  to  lVa9r  Quar- 
I  terly  Payment 

!  Announcement  was  made  by  ,1.  I',  i 
.McPherson,  vlcc-prc.sldcnt  of  the] 

I  George  A.  Puller  Company  of  Pun-  j 
I  add.  Limited,  that  at  a  meeting  of! 
the  board  of  directors.  luarncipating  ; 
dividend  of  $4.79  per  share  was  de-  i 
dared  payable  .May  l,  1930.  to  hold- 1 
ers  of  record.  April  ISth,  1930,  out  j 
of  residuary  net  profits  for  the  pc-  i 
rlod  of  eight  months  ended  Decern-  ’ 
her  31st,  1929,  on  the  company’s  fi  j 
.per  cent,  cumulative  guaranteed  j 
jand  participating  preferred  stock  of 
■  $100  par  value.  For  the  company's  I 
j  fiscal  year  ended  April  30th.  1929,  i 
I  a  participating  dividend  of  $4.38  per' 

•  share  was  declared,  and  paid,  mak- ! 

!  ing  a  total  dividend  of  $10.38  per  I 
I  share  that  year.  I 

I  The  company  has  now  changed  j 
jits  fiscal  year  to  end  December  31,  | 
jand  the  presently  declared  partici- 1 
I  pating  dividend  of  $1.79  per  share 
!  is,  therefore,  for  the  eighth  month 
;  period  only.  This  dividend  is  in  < 
addition  to  the  regular  quarterly  di¬ 
vidend  at  the  rate  of  6%  per  an- 
I  num. 

The  George  A.  Puller  Company  of 
Canada,  Limited,  is  one  of  the  lead¬ 
ing  factors  in  Canada,  engaged  in 
the  construction  of  buildings  of  the 
first  class,  including  banks,  hotels, 
office  buildings,  industrial  plants, 
etc. 

PJ:I.  wool  OUTPIT  IP. 

Charlotte<owu.  P.E.I.-.-The  Prince 
Ekl-ward  Island  Sheeip  Breeders’  Asso- 
elation  marketed  60.000  pounds  of 
wool  in  1929,  an  increase  of  15.000 
pounds  over  the  preceding  year, 
secretary  ,1.  tv.  Boultar  reported  at 
the  recent  annual  meeting.  ! 


GYPSUM.  LIME  &  ALABASTINE, 
CANADA,  LIMITED 

formerly 

Canada  Gypsum  and  Alabestine,  Limited 


We  have  prepared  an  analysis 
giving  details  of  the  expansion 
program  carried  out  by  the 
Company  during  1929. 


A  copy  will  be  mailed 
on  request. 


PI'TFIELD,  SCOTT  &  COMPANY 

Member*  Montreal  Sloc$  Exchange— Montreal  Curb 

ROYAL  BANK  RLTI.DING 
LAncastrr  9213 

Vanoourer  Toronto  MONTREAL  OtUwo  Ouoboo 

Rraotford  Saint  John  Halifax  lenidoo,  Eng. 


STOCKS  —  BONOS  —  OSAIN 
Iriwos'fciTsori't  BanKers 

Gage.Evans.Si^cer 

LIMITED 

A*  members  of  the  XVInnlpeK  Grain 
FxchanKC,  vre  solicit,  on  conservative 
margin  nccounta,  sraln  orders,  for  pur¬ 
chase  and  sale. 


Commonwealth  &  Southern 


I  and  able  to  bay  investment  securi¬ 
ties. 


TELEPHONE 


DISTANCE  STATION 


,  roar  wiuiam 


'j 


I  il  1  ■' 

/// 


'  *.)!*•  1  I 


More 

Lines, 

Quicker, 

Better, 

Cheaper 


Last  year  we  added  about  14,000 
miles  of  talking  channels  to  our  long 
distance  system.  JL^^LLwJL^ 

Associated  apparatus — switchboard, 
cable,  amplifying  equipment  —  has 
also  been  vastly  extended  and  im-  ^ 

•  Service 

And  lower  rates  on  calls  to  points  75  ^ 

to  800  miles  distant  are  now  in  effect. 

Long  Distance  now  gives  you  quicker 
and  better  communication — ^with  the 
next  town,  or  across  the  continent. 

And  it  costs  less  than  ever  before. 


F.  G.  WEBBER 

Managr 


DOM.  ENGINEERING  I 
AT  FULL  CAPACITY] 

;  Auoreti  For  Current  Year  by  ] 
Virtue  of  Large  Undertak¬ 
ings  in  Country 

IVlth  work  in  hand  and  in  pros- 1 
pect  at  the  present  time  the  plants  j 
I  of  Dominion  Vlngineoring  'Works,  the 
]  bdg  subsidiary  of  Dominion  Bridge. 

!  arc  assured  of  capacity  Operation  for 
tho  current  year.  While  the  demand 
i  for  paper-making  machines  in  oast- 1 
j  ern  C^anaida  has  fallen  off,  tho  com-  i 
I  pany  still  has  several  large  contracts  ! 

;  ahead  wiiich  will  require  several ! 

;  months  to  complete.  These  Include  ; 
two  machines  for  the  Powell  River ; 
i  Paper  Co.  in  British  Columbia  and  ] 

;  it  is  understood  a  further  machine  ' 
i  for  the  recently  opened  Mersey  mill  ; 

.  In  New  Brunswick  will  be  construct- ' 
led  shortly.  , 

In  addition,  the 'number  of  large  i 
i  power  undertakings  being  carried  i 
I  out  in  various  sections  of  the  coun-  i 
i  try  is  resmltlng  In  a  steady  run  of ' 
j  large  orders  for  turbine  machinery.  ] 
This  is  ail  very  heavy  work  and  the  i 
total  of  tho  contracts  already  re-  i 
reived  runs  well  over  the  million  | 
dollar  mark.  Some  large  castings : 
for  the  Welland  Canal  are  helping  to  ] 
swell  the  volume  of  miscellaneous  . 
business  on  the  hooks  and  the  big  I 
developments  at  the  Seven  Sisters ' 
Falls  site  in  Manitoba  and  the  Beau.  ] 
harnols  Powe.r  site  arc  providing  fur-  ' 
ther  important  markets  for  the  com-  | 
pany’s  output  of  hydraulic  ma- 1 
chdncry.  i 

;  Higher  Profits  Shown  j 
By  Moir’s  Chocolates 

A  continued  record  of  improve-  : 

:  ment  an  i  expau-sion  is  reflected  in' 
j  the  fourth  annual  report  of  Molrs,  i 
;  Limited,  which  covers  the  operations  ; 
'of  the  company  for  the  year  ended! 
December  31st.  1929.  Tho  sales  for 
tho  year  are  reported  to  have  .shown  ] 

I  a  satisfactory  increase. 

Earnings  before  bond  interest  and  ' 
I  depreciation  were  $273,958  .as  com¬ 
pared  with  $244,196  in  1928.  Bond 
]  interest  is  slightly  less  due  to  bonds  ' 
redeemed.  Provision  for  deprecia- , 
]  Eon  shows  a  generou-s  increase,  ex-  i 
;  ceeding  that  of  the  1928  report  by  j 
:  $12,302.  i 

Net  liquid  asset.*  stand  at  $966,143 
i  as  against  $927,854  In  the  previous  j 
'year.  ’  "  ! 

I  O.  E.  Smith,  president,  in  his  an-  j 
j  nual  remarks  to  the 'shareholders, 
announces  further  expansion  plans 


Conforming  to  a  twenty- 
year  policy  of  careful  re¬ 
search  among  low-priced 
investment  securities, 
which,  on  the  face  of  sta¬ 
tistical  deduction  and  rea¬ 
sonable  assumptions,  give 
promise  of  unusual  possi¬ 
bilities  for  dividend  in¬ 
creases  and  consequent 
market  increment,  we  de¬ 
sire  to  draw  the  attention 
of  inyestors  to  the  junior 
security  of  the  Common¬ 
wealth  and  Southern  Cor¬ 
poration,  which  is  one  of 
the  most  active  public  utility 
stocks  on  the  New  York 
Stock  Elxchange,  and  pre¬ 
sently  quoted  at  approxi¬ 
mately  $1  5  per  share.* 

There  are  many  .striking 
factors  of  favourable  por¬ 
tend  attached  to  the  securi¬ 
ties  of  this  corporation. 
The  current  earnings, 
though  the  consolidation 
has  been  in  effect  only  a 
few  months,  are  showing 
quite  remarkable  gains  over 
the  corresponding  figures 
of  the  preceding  year . 
The  present  dividend  is  60 
cents  per  share  per  annum, 
which  represents  a  yield  of 
above  4%  at  present  quo¬ 
tations.  Foi^  the  twelve 
months  ended  November 
30.  1929,  the  earnings 

were  equal  to  75  cents  per 
share,  equivalent  to  5  % 
earned  on  the  present  price 
of  the  stock. 

There  ore  presently 
outstanding  33.973,561 
shares  of  no-par-valuc,  and 
I  7,607,437  a  d  d  i  t  i  o  nnl 
shares  on  virtual  option  at 
$30  per  share,  through  war¬ 
rants  issued  to  original 
shareholders.  It  is  under¬ 
stood  that  the  proceeds  of 
the  sale  of  these  optioned 
shares  (at  $30  per  share) 
will  be  used  for  the  pur¬ 
pose  of  reducing  bonded 
indebtedness. 

Commonwealth  and 
Southern  Corporation  is 
not  an  investment  trust. 
It  owns  practically  all  the 
shares  of  the  subsidiary 
companies  it  control.*.  It  is 
a  consolidation  or  merger 
of  gigantic  proportions, 
operating,  through  the  four 
parent  companies  absorbed, 
some  fifty  or  sixty  electric 
light  and  power,  gas.  trans¬ 
portation  and  coal  corpora¬ 
tions. 

By  a  share  exchange  of 
its  own  securities.  Common¬ 
wealth  and  Southern  has 
purchased  in  excess  of 


96  %  of  the  common  stock 
of  four  of  the  largest  pub¬ 
lic  utility  corporations  in 
the  United  States,  and  these 
four  companies  own,  in 
turn,  a  great  number  of 
utility  companies  operating 
in  the  thickly  populated 
and  prosperous  territories 
of  Michigan  Illinois, 
Indiana,  Ohio,  Tennessee, 
Georgia  and  Alabama. 

These  four  chief  sub¬ 
sidiaries,  recently  absorbed, 
are  household  names  in  the 
United  States,  being  the 
Allied  Power  and  Light 
Corporation ;  Common- 
wealth  Power  Corporation; 
Penn-Ohio  Edison  Com¬ 
pany  ;  and  Southeastern 
Power  and  Light  Company. 

A  few  of  the  companies 
owned  and  controlled  by 
these  several  units  are: 
Consumer.*  Power  Com¬ 
pany  (Michigan);  Central 
Illinois  Light;  Illinois  Power 
Company  (Springfield  Gas 
and  Electric  Company)  :  Il¬ 
linois  Electric  Power  Com¬ 
pany;  South  Indiana  Ga.a 
and  Fdcctiic  Company: 
Ohio-Edison  (Springfield); 
Southern  Michigan  Light  & 
Power;  Utilities  Coal  Cor¬ 
poration  (operating  mines 
in  Illinois  and  Kentucky) : 
Tennessee  Electric  Power 
Company  ;  Chattanooga 
and  Tennessee  River  Power 
Company ;  Toccoa  Electric 
Power  C'ompany.  Penn- 
Ohio  Power  and  Eight; 
Ohio  River  Edison  Com¬ 
pany;  Penn  Power  Com¬ 
pany;  Penn-Ohio  Public 
Service  Corporation: 
People’s  Power  Company; 
Harmony  Electric  Com¬ 
pany;  Northern  Ohio 
Power  and  Light;  Canton- 
Akron  Railway  Company; 
Canton  New  Philadelphia 
Railway  Company ;  Tus¬ 
carawas  Traction  Com¬ 
pany:  Alabama  ‘Power 

Company,  with  its  ten  im¬ 
portant  subsidiaries,  and 
the  Georgia  Power  Com¬ 
pany,  with  fifteen  subsidi¬ 
aries.  etc.,  etc. 

A  $60,000,000  Investment 

It  will  be  instructive  to 
dwell  upon  the  significance 
of  the  purchase  by  New 
York’s  largest  banking 
house,  of  .3,000,000  shares 
of  Commonwealth  and 
Southern  common  stock,  at 
an  aggregate  cash  price  of 
$60,000,000.  some  few 
weeks  prior  to  the  break 
in  the  security  markets  in 
October  of  last  year. 


This  $60,000,000  new 
capital  is.  we  understand, 
still  in  the  treasury  of  the 
company,  and  available  for 
the  purposes  of  the  corpor¬ 
ation.  There  could  there¬ 
fore  be  no  better  evidence 
of  the  great  equity  values 
underlying  this  Common¬ 
wealth  and  Southern  junior 
security.  And  by  the  same 
token,  there  could  be  no 
better  assurance  of  the 
prospective  potentifll . '  bet¬ 
terments,  than  this  aston- . 
ishing  investment  by 
e  America’s  largest  banking  ’ 
institution.  '  '  ’ 

The  total  physical  valua¬ 
tion  of  this  super-public 
utility  corporation  reaches 
well  beyond  the  billion  dol¬ 
lar  mark.  The  consoli¬ 
dated  gross  earnings  for  the 
twelve  months  ended  Nov¬ 
ember  30.  1929]  were 

$151,404,677,  and  the  bal¬ 
ance  after  expenses,  taxes, 
fixed  charges,  and  pre¬ 
ferred  dividends,  and  an 
$8,885,167  as  ’’provisions 
for  retirement  reserve.” 
was  $25,455,673  or  73 
cents  per  share  on  the  com¬ 
mon  stock  —  after  only  a 
few  months  of  operations 
under  the  new  and  broader 
scheme  of  consolidation, 
and  without  taking  into 
consideration  the  earning 
power  of  the  $60,000,000 
ca.*h  received  for  the 
3,000.000  shares,  as  men¬ 
tioned  above. 

In  respect  to  the  192*3 
earnings  available  on  the 
common  stock,  at  73  centi 
per  share,  our  investigatior 
would  warrant  the  antici 
pation  of  at  least  50%  in 
crease  in  the  rate  per  shari 
for  the  forthcoming  twelvi 
month  period. 

The  highest  price  a 
which  the  stock  sold  sine 
the  consolidation  and  be 
fore  the  October  marks 
break,  was  $32  per  share 
and  the  subsequent  brea 
to  several  points  below  thH 
current  level  was  probablH 
due  to  the  undigested  cha^| 
acter  of  the  market  suppljH 
following  the'  distributioH 
of  new  shares  ‘  for  ol^^ 
shares.  > ' 

We  recommend  as 
.sound  investment  with  u^| 
limited  scope  for  mark^^ 
increment,  the  comme^j 
shares  of  the  Commo^f 
wealth  and  Southern 
poration.  and  shall 
pleased  to  forward  Turth^f 
particulars  upon  request. 


ROBERT  DODD  &  COMPANY 

LNfORrOB.VTED 

Investment  Bankers 

The  Royal  Bank  Building 
Montreal 


Tel.  Harb.  8141-2. 


* — Market  ai  of  Jan.  80th.  IIS 


THE  FINANCIAL  TIMES. 


BBSS!! 


FEBRUARY  7,  1930 


Notwithstanding 

that  experience  has  proven  failure  to 
make  a  Will  one  of  the  greatest  m'<^ 
lakes  a  property  owner  can  make,  many 
neglect  this  duty.  If  you  have  no  Wi'U 
there  is  a  possibility  of  trouble  and  loss 
for  your  heirs,  which  you  can  prevent  by 
taking  proper  precaution  now.  Consult 
your  Lawyer  or  Notary  and  our  Estates 
Department.  He  will  draw  your  Will— 
we  will  act  as  Executor  and  Trustee. 

MONTREALlfeUST  ©MPANY 

511  PiACE  dArmes.  Montreal 

SirHerbektS-Holt  F.G.  Donaldson  A.J.  Brown,  K.C. 

RtUIDCMT  CCNUULMAIUCn  \)C£  PUSIDENT 


NEW  RECORDS  IN 
i  ANNUAL  REPORT 
OF  SHAWINIGAN 

Gross  Earnings  Higher  by  $2,- 
000,000  and  Net  Increased 
/  Over  $1,000,000 

I  EARNED  $2.34  ON  STOCK 

I  Net  Working  Capital  Shows  Fur- 
j  ther  Gain  of  Almost  $1,000,> 
000 — ^Expansion  in  Plants  and 
Production  During  Period 


MmitM  to  i*«,Mer.«p|3(g  [J^fREASE  IN 

!  EARNINGS  SHOWN 
BY  PAGE-HERSEY 

Profits  Higher  by  Almost  $300,« 
000  at  $1,899,691  and 
I  Net  Up  $250,000 

!  $11.27  ON  COMMON 

i  -  j 

I  Funded  Debt  Eliminated  and  I 
Preferred  Stock  Almost  Fully  j 
Retired  —  Plan  Big  Seamless  I 
Tube  Mill  I 


EASIUN  DAKES 
EXIENDSSEBVICE  CANNERS  BOYS 
IKTO  HEW  FIEIO  2  NEW  PUNTSi=5E-5.~3Sj=- 

- - - —  I  -  .'5.460,531,0.57  kilowatt  hours  is  the 

Goes  Into  Hamilton  Through  i  Dominion  Canners  (B.C.)  Ac-  'argest  ever  imported  in  any  year  by 

I  |"'wr,7»rLrea.oot3U.178.harc. 

well  Keceived  Already  Independents  i  of  stock  outstanding  at  the  end  of 


B.  C.  SUBSIDIARY 
CANNERS  BUYS 
2  NEW  PLANTS 


j  The  annual  report  of  Shawinlgan 
Water  &  Power  Co.,  submitted  at 
I  the  annual  meeting  of  shareholders, 
held  in  Montreal  this  week,  pre- 
;  sents  an  impressive  picture  of  mark- 
j  ed  expansion  in  earnings,  assets  and 

j  power  resources.  -  r - ^  — •  —  r-- 

i  New  records  in  earnings  and  as-  ,  william  Seaaram  who  has  been  shares  outstanding  are  a  few 

jsets  constitute  the  chief  features  of  ‘  features  of  the  financial  state- 

the  statement.  Gross  revenue  at  I  of  Page-Hersey  Tubes,  Llmlt- 

|  A!15S7<:  to  COO  J  Seagrojn  &  Co.,  Members  Toronto  -a  for  ttio  voar  onHoH 


Toronto  Dutrau  The  FInaneinI  Times 

Toronto — Another  healthy  increase 
I  in  operating  profit,  higher  net  work- 
I  ing  capital,  the  entire  redemption  of 
!  the  bonded  indebtedness  and  the  re- 
'  tirement  of  practically  all  the  pre-  j 

T  _ _  V  ,  .  i  ferred  shares  outstanding  are  a  few : 

J.  William  Seagram  who  has  been  t^e  features  of  the  financial  state- i 


I  .$13,475,862  is  approximately  $2,000,- 
000  in  excess  of  the  $11,562,331  re- !  h^xciiange. 


Acme  Dairy  Subndiary— 
Well  Received  Already 


BIG  BY-PRODUCT  DEMAND  BRINGS  CHAIN  TO  8 


the  company. 

I  With  an  increase  of  31J.178  shares 
of  .stock  outstanding  at  the  end  of 
rhe  year,  earnings  were  sufficient  to 
show  a  larger  ratio  per  share  as 
compared  witli  1.528.  Net  of  $5,107,- 


ALCOHOL  MEETING 
AGAIN  POSTPONED 

Called  For  April  15  to  Allow 
For  Court  Hearing  on 
March  3rd 

In  view  of  the  fact  that  the  bear¬ 


ed,  for  the  year  ended  December  i 
31st,  1929.  ! 

At  the  end  of  the  period  capital  j 
outstanding  consisted  of  173,430 1 
shares  of  ordinary  stocks  and  595  i 
preferred,  allowing  for  the  conver- 1 
sion  of  the  senior  issue  on  the  basis , 
of  two  for  one,  total  shares  of  the  | 
one  class  would  bo  174,620,  on  which 
$11.27  a  share  was  earned  against  i 
$9.85  in  1928  and  5.96  in  1927.  | 

Operating  profit,  after  providing! 
$178,799  for  depreciation,  is  reported  j 
at  $1,899,692  and  with  the  addition' 
of  interest  on  investments  of  $70,447,1 
total  profit  available  for  dividends  is  ' 


Eastern  Dairies,  GimIteJ,  through  Toronio  Bureau  The  Financial  Timea  979  jf,  equal  to  $3.34  a  share  on  2.-  of  matters  in  dispute  In  the  :  shown  at  $1,970,139.  This  contrasts 
its  subsidiary  company,  th-i  Acme  Toronto.— Dominion  Canners.  (B.  178,250  share.s  outstanding,  compar-  Superior  Court  between  Lady  Davis  |  ^vith  $1,720,731  in  1928. 


only  Inaugurated  about  a  week  ago  strategically  located  canning  plants]  pare  as  follows:  eral  meeting  of  shareholders  of  Jhe  i  which  has  been  added  to  surplus  in- 1 

they  have  already  met  with  remark-  In  British  Columbia,  heretofore'  1929  i92r  mr  Canadian  Industrial  Alcohol  Com- j  creasing  the  total  from  $1,180,449  to ' 

able  success,  which,  according  to  W.  known  as  Farmers’  Canning  Co.,  i  oro*,  income.,  i.i.at*. 862  ic.R^sin  9.34.928  *«?,r  r  ^ 


R.  Alrd,  president  of  Dascern  Dair-  Limited,  of  Mission,  and  Ashcroft  opt.  exp.  pt< 

les.  Limited,  more  than  justifies  the  Canners.  Limited,  of  Ashcroft.  Net  opt.  rev 

undertaking.  Announcement  to  this  effect  is  Bondint... 

“In  view  of  the  fact  that  over  $L-  "’ade  by  the  western  board  of  Do-  interest  (*) 

000,000  of  Hamilton  capital  is  al-  minion  Canners  (B.C.)  Umited,  o* 


securities,”  said  Mr.  Alrd,  “it  was  ly-appolnted  general  manager.  The  Net  Inc . 

only  logical  that  we  should  enter  addition  of  those  two  firms  brings  Dividends 

this  territory.  Ftor  some  time  past  the  company’s  chain  of  canning  tac-  su_iu, . 

Hamilton  people  have  been  urging  tories  up  to  eight.  fx)  Sprev.  surp. 

us  to  take  this  step  and  from  the  Besides  the  head  office.^  and  big 
.welcome  already  extended  us  wo  plant  in  Vancouver,  the  company  al-  Tores.'. ! 
have  every  confidence  In  the  success  1*®®  two  canning  factories  at  Ke-  „  .  ,  .  , 
of  this  venture.  lowna  and  one  each  in  Keremoos, 


1929 

ITOR 

1927 

% 

$ 

3 

1.3.47.6.862 

ll„562,3.n 

9.362.323 

4.710,129 

4.463,807 

4,430,552 

8,765,78.3 

7,098.524 

4,932,276 

2,695,673 

2,025,000 

1,637,493 

162,080 

225,000 

800,000 

800,000 

400,000 

5,107,980 

4.048,524 

2,894,7(2 

4,317,608 

2,861.428 

2,200,000 

790.:n7 

1,187,096 

694,782 

1,476.65.3 

937,338 

397,067 

2,266,030 

2,124,434 

1,091,849 

962,002 

196,090 

ed  to  April  15  by  Mr.  .liisticc  Sur-  Profit  and  loss  figures  for  the  past' 
veyer  in  the  Practice  Court  today,  two  years  compare:  ,  i 

By  an  earlier  judgment  of  the  court,  ^925  ijog 

the  meeting  had  been  postponed  to  Operating  Profit.  .$i.899",69i  $i,6i'6'.i52 ! 

February  26  but  a  further  extension  other  income  ....  70.447  I04,570i 

was  rendered  necessary  by  the  fact  ^otai . *7  970  138  glntuli  ^ 

that  on  that  date  the  matters  at  Preferred  nivid.«.  .  12,444  ’133.327; 

i.ssue  will  still  be  undecided.  By  Common  Divid.s. ..  678.107  406.964: 

April  15,  it  la  hoped  that  the  hearing 


have  been  completed  In  the  court  and 
a  judgment  rendered.  The 

For  the  plaintiffs,  W.  K.  McKeown,  assets 


irp.  for  year  ..  $1,279,587  $1,180.449 1 

IVurking  Capital  Strong.  I 

The  balance  sheet  shows  current 
sets  amounting  to  $6,321,668  as 


Note:  (•)  This  represents  intei^t  on  amwnt  veyer  that  some  action  was  necessary  making  net  working  capital  $5,933,- 
'’*(x)%T,\“mount rep^S^n^^^^  Order  that  the  "status  quo”  may  !*!M.  At  the  end  of  1928  current  as-; 


i  w  nt  1  Oliver  Md  Penticton'  °  veicmoos.  Note:  (•)  This  irepiisents  intent  on ^mwnt  veyer  that  some  action  was  necessary  making  net  working  capital  $5,933, 

sha?eholders  In  EaSe“n?  mirfes®  S  of  thSe  plants  are  engaged  in  order  that  the  “status  quo"  may  im.  At  the  end  of  1928  current  as 

Ilimltad  and  niitMng  iin  hieh  place,  frnii?  ve  forward  from  the  preXus  year  nfter  Auction  of  not  be  dlstrubod  In  the  Interval  until  sets  stood  at  $4,978,261  as  agains 

.“"ar  'fir  “iwf™  ll'r  “at." btrj.ma  and^tl  k  a  “l.dl  S  feffl «»?  !»•“  r”°,‘  "‘1',"“"’  T” 

rST  a'‘Sr'd.“r  Sa'ata  o,  tj.  U, a  Caan.ra,  ,  '^3.'’a"^t,aac,  J  Tra..afa  C.a, 

plant  in  that  city.  We  are  at  the  who  are  carrying  out  .i  program  of  sheet  is  the  increase  of  close  to  $1.-  CTnndtL^rtrtT  i-  Pnwo^^  ConTmenting  on  the  operations  foi 

present  time  supplying  milk,  cream,  expansion  to  encourage  home  mdus-  (,oo,000  in  working  capital.  Current  hte  yX  W  V  N^r  presiSaS 

and  butter,  and  as  soon  as  the  seas-  try  _and  home  consunip:]on  of  B.C.  assets  of  $6,262,107  compare  with  ^  - - 


Gain  in  Working  CapitaL 


ing  net  working  capital  at  the  end  of 
that  period  $4,755,699.  The  increase : 
in  net  working  for  the  year,  there- 1 


template  building  a  model  dairy  wmccrs  oi  ine  uoimnion  t^anneis,  notable  feature  of  the  balance  Mnntranl  Tramwaxa  fore  was  $1  178 '*95 

plant  in  that  city.  We  are  at  the  who  are  carrying  out  .i  program  of  sheet  is  the  increase  of  close  to  $L-  rommanfinl  nn  47 


assets  of  $6,262,107  compare  with 


my  and  Canadian  Light  &  Power  Commenting  on  the  operations  fori 
impany.  bte  year,  W.  W.  Near,  president  and  ] 

The  plant  of  Canadian  Light  und  managing  director,  said:  “The  year 
iwer  Company  has  been  operated  j'>st  closed  has  been  the  most  suc- 
iring  the  past  year  to  its  full  ca-  cessful  in  the  history  of  the  com- 
icity  and  it  is  anticipated  as  a  le-  pany.  Profits  while  quite  satisfac- 


menV  Vho  ^  man  genera  saler' manager  and  9-.ib8.ouf  in  suit  that,  after  deducting  operating  tory,  have  not  increased  in  ratio 

ments  of  the  company  were  pro-  ™  s®*®**  m^nuser,  ana  current  assets  accounts  receivable  „„s.g  charges  and  sinUin^  with  sales  values  largely  brought 

greasing  satisfactorily.  In  order  to  01  ve  Watt,  secretary-treasurer,  are  $2,590,883,  up  from  $2,553.683, 1 7”?^  ’  rSrements  Therrtill  £  a  Tbout  bVreducerprS on  llne^^^^ 
neet  the  demand  for  by-products  Dominion  Canners  is  a  subsidiary  call  loans  at  $1,000,000  are  down  |  reason^le  sS^’ni;  fw  and  old  cSrv  go^s  Invenfo?^ 

!he  company  Is  Installing  new  ®o“®®™  of  /lie /.an^^^^  and  ca.sh  decreased  ]  °  v°n.e« 

lower  machinery  at  Napanee,  Ont.,  Limited,  ivlth  head  otfices  In  Haiiul-  to  $1,035,622,  from  $1,537,580. 
for  the  manufacture  of  skimmed  fo^,  Ont.  The  parent  firm  has  the  increase  in  accounts  payable  t 


I  ended  December  SI. 


values  remained  about  the  same  as 


for  the  manufacture  "oT"sWmmed  Out.  The  parent  firm  has  the  incrVas“e''in  accounts''p*aj^b7e  to  prL^uceTof  d^fricTare  reduced'^^"®" 

.heVcr/®a;d'^F®  consolidation  of  and®  egltS  Vum  havingl^Sle  the  p^e":  “AH  the  outsSing  bonds  have 

BrSaS'  Si.r""  S  Si  '5'1  Sena'S  Z 

nd  the  company  Is  operating  there  magnitude  of  the  firm’s  operations  of  $1  500  000.  its  command  will  be  preferred  into  common  shares  has 

tnder  the  name  of  Acme  Farmers  “ay  be  gained  from  the  fact  that  It  Fixed  assets  of  $131,144,611,  less  requlms'^up  to  2°000 OOO^h^lf*^*^®**^^  170‘59^‘lhareR  fo^w’^^sharerdJrlng 

)alry.  Limited.  operates  more  than  90  factories  in  canltal  reserve  of  $11  220  111.  left  a  up  to  2,000,000  h.p.  17,059  shares  to  595  shares  during 

- - Ontario  and  Quebec  alone,  with  nu-  balance  of  $139,924  500  '  compared  i,  presenting  the  report  to  share-  the  year  under  review.  The  num- 

^AAI>l?n  a  n  >rmn  merous  others  scattered  throughout  with  $127,270,098  for  the  previous  ”  a 

ullfinVIiAD  TIDIi  the  Dominion.  vear  Net  working  canital  for  the  n®nt  Aldred  made  some  compliment-  creased  from  1,056  to  1,562. 

lUUI/lJjnK  lllllj  - _  nast  3  rears  comual-es  as  follows-  nre  comment  on  the  results  for  the  “You  will  be  asked  to  confirm  the 

.  ....  -  _ _ _  y®ar  nnd  stated  that  the  future  action  of  directors  in  making  an  ap- 

FYTI^NnC  DI  AMT  RI^AIIHAPMAIC  r*liTC  *  should  bring  an  equal— if  not  greater  propriation  of  $2,000,000  for  thej 

IjA lljll IJiJ  a  IjHII  I  D Jj/lUllrillillflij  UIjIij  Curr. assets  ..  6,262,107  6,152,964  4,764,627  degree  of  expansion  than  bad  been  erecting  of  a  seamless  tube  mill.  It: 

_ _  Ffc  I II  a  iv  4-111  •  J.  I-,-- .  3,140,942  3,984,957  1,500,001  achieved  in  the  past.  He  emphasized  has  been  the  constant  aim  of  your! 

_ e- _  .  1 1».»  .vr...  ..  UAII  KlIAn  I  IIAPTmD;  Work.cap..  3,121,165  2,168,007  3,214,626  that  shareholders  need  have  no  fears  offiicals  to  supply  the  requirements 

PU^SlOMy  Addlhon  WlU  House  RAiLAUilU  tllAAlCA  I  X.,^  mdeveloned  Reserve,.  competition  which  might  de-  of  the  Canadian  Tubular  trade.  If  : 

160  Carloads  of  Ma-  _  l  tnueveiopea  neserre^  velop  Interfering  with  future  growth  this  policy  is  to  be  continued,  a  mill 

chinerv  ReU  I  Im  d.s..  Special  reference  is  made  ip  the  qj  company.  of  this  nature  is  necessary,  as  the 

cnuiery  Uelt^Une  to  Kun  Parallel  to  directors’  report  to  the  developed  Mr.  Aldred  said  in-nart:—  needs  of  the  Alberta  and  Saskatche- 

TT„„.o-.4-  - 7  J  .  Canal — Power  Company  and  undeveloped  power  resources  of  ^  .  wan  oil  and  gas  fields  call  exclu- 

Upwards  of  160  carloads  of  ma-  QiiKm/lla-m,  the  company.  Including  55,000  h.p.  Results  of  loiitinnous  Rliort.  vivplv  for  seamless  materials  Whilst 

larged  mills  of  the  Goodyear  Cot-  ,  Grand’Mere  during  1930,  developed  ]  during  the  past  year  we  have  passed  noses  are  now  admitted  into  ('anada 

a.  Co.  are  ibeing  moved  into  St.  ^.’f®J*®®-  ~  authorized  power  amounts  to  858,650  h.p.  In  i  through  a  rather  extraordinary  per-  free  of  dutv  it  is  to  be  hoped  that 

-aclnthe  by  the  Canadian  National  capital  of  $500,000,  which  may,  how-  addition  the  company  has  available  iod  in  the  business  history  of  this  some  tariff  assistance  will  be  grant- 

•ilways.  The  equipment  will  be  ever  be  Increased,  the  incorporation  for  future  development  on  the  Up-  company,  during  which  time  there  ld“he  iSustry 

in  the  four-storey  addition  of  the  Beauharnois  Railway  Com-  per  St.  Maurice  and  other  points  un-  was  a  popular  idea  prevailing  that  The  balance  sheet  shows  fixed  as- 

.Ich  was  recently  built  to  the  Pany  passed  the  railway  committee  developed  power  to  an  amount  of  it  would  not  be  necessary  to  work  so  «Pt,  inXiding  real  estate  buildings 

i?7n?tnps  ^  ^  «  belt-line  system  to  be  op-  A  striking  illustration  of  the  only  have  to  bet  on  some  stock  to  $2,826,638  and  investment  in  stocks 

'tractors.  erated  as  a  subsidiary  of  the  Beau-  growth  of  the  company  is  afforded  make  large  nrofits  It  occurs  to  me  cihaiHisrv  anH  -iliieii  romnanies 

t  is  anticipated  that  the  com-  harnois  Light,  Heat  &  Power  Co.  by  a  table  of  comparisons  for  the  ™  g®  “moanv  th^e  companies, 

ted  mills  will  be  ready  for  oper-  The  names  mentioned  in  the  cor-  year  1909  with  1929.  During  the  has  not  bSn  LrtrlckTthL  sor?  *  Is  a  result  of  conversion  of  the 

'ontn^^g  ceremonlefwrnteL”^^  Sweez^y,  period  net  earnings  before  depre-  but  that  this  s/atement  wWch  ?ou  preferred  stock  in^ 

“'’I-,’’™"';  I"'  '“''‘VT?.  rrr’mok'Thap'fm  and  devoSTlth”  So.™  .lock  omImSL" 

rnsie,  presiaent  or  txoodyear,  homme,  K.C.,  and  the  provisions  of  times.  There  are  more  than  ten  offaira  of  fhia  pommnv  oovorina-  n  — fno  x-onr  from  lan 

resentatlves  of  the  provincial  and  the  charter  are  largely  those  com-  times  as  many  miles  of  transmis-  JeriS  of  oJi?  SO^earl’  ®  sSrl  to  173  ^rsharer  wliiSh  « 

eral  governments,  and  other  not-  mon  to  railway  companies,  except  in  soin  and  _ distribution  lines  and  the  P®p^Hng  Dmt  Up  thp  oomnanv  III  ®  vni  nDon  Tn  U  opp 


Dairy,  Limited. 


:00DYEAR  HRE  • 

EXTENDS  PLANT  BEAUHARNOIS  GETS 


pur-St«'>rey  Addition  Will  House 
160  Carloads  of  Ma¬ 
chinery 


Belt  Line  to  Run  Parallel  to 
Canal — Power  Company 
Subsidiary 


v..  |  ^  MS  116108  Call  CXCIU- 

the  company.  Including  55,000  h.p.  Results  of  loiitinnous  Rliort.  seamless  materials.  Whilst 

to  be  installed  at  La  Gabelle  and  “I  particularly  have  in  mind  that  the  pipe  and  casing  for  these  pur- 
Grand’Mere  during  1930,  developed  j  during  the  past  year  we  have  passed  poses  are  now  admitted  into  Canada 


gal  go«rnn..n.a,  and  other  not-  mon  to  railway  con;5an-|...  e.copt To  aoln  and  dlatributlop  ]1»»  Md  the  '''.IS?,,"  “St'";, *“",1.0  company  S/n’n  vaSfon 

ften  completed  the  milla  will  ISona  ar“Sidr  times' as  Ereat.  There  are  ollht  has  made  steady  prosresa  and  I  think  sheet  ot  }6.:07  3;0 

;e  approximately  40,000  spindles  Borrowing  powers  for  works  out-  shareholders  for  every  one  of  20  a  useful  piirpose  and  made  a  amounted  io  $i 7.1-6  and  profit  and! 

will  produce  17,000  lbs.  a  week.  sldVof  the  railroad  itself^^^^^^  years  ago.  substantial  contribution  to  the  pro-  loss  surplus  to  $2,460,036. 

8.840.000  lbs.  a  year,  of  finished  cS,  while  for  the  cUstructio?  of  Consolidation  of  several  subsidi-  gress  industrial  and  otherwise,  of  the  - 

'ic  for  tires  and  mechanical  rub-  ^be  line  the  limit  is  set  at  $50  000  a  ^^y  companies  with  the  parent  com-  Province  of  Quebec.  There  is  no  fUINtlf  APPADA  17AD 

goods.  Upwards  of  800  persons  mi,e  pany  was  carried  out  during  the  s‘«&l®  P®'-son  connected  with  the  jUI«  W  KFI  IlKlI  [•IlK 

:  be  then  employed  by  this  in-  ^The  nroiected  line  which  will  run  vear.  These  included  the  Portneuf  management  of  this  company  who  »*  aiuvwaii^  »  van 

-ry.  nalanef'm^U^neanb  Power  Co..  North  Shore  Power  Co.,  has  been _ connected  with  it  for  DCVCMIir  AC  A  I  T 


The  prelected  line  which  will  run  year.  These  included  the  Portneuf  management  of  this  company  who 
It  '“®-  "omn  will  run  •  North  Shore  Power  Co  has  not  been  connected  with  it  for 

parallel  to  the  Beauharnois  canal  lo-,  ^or'n  same  Fower  do.,  on  years  It  is  on  nnronnt 

and  within  a  mile  of  its  hanks  with  St.  Francis  Light  &  Power  Co.  and  from  to  30  years,  u  is  on  account 
^  t!  °  -  J  Flentrin  Service  Cornoration.  The  of  continuous  effort  of  this  kind  over  I 


parallel  to  the  BeaXrlis  canal  Po«er  Co..  North  Shore  Power  Co.,  has  not  been  connected  with  it  for  DrUCMIir  AI7  A  I  T 

-  Ld  li^thln  a  mL  of  ib  b^.  with  St.  Francis  Light  &  Power  Co.  and  of  this°kindTvm-  AtVtNUt  Uf  li.L.L. 

^OLYTED  GENERAL  JEANAGER  a  bridge  at  the  Hungry  Bay  end,  on  Electric  Service  Corporation.  The  ?ime  that  T  _ 

INADIAN  CARBONATE  COMPT.  Lake  St  Francis  and  another  at  the  assets  were  formerly  earned  in  the  this  long  peri^  of  time  that  I  em-  ^  ^  .  to-r  nn-r  A-in 

1  ^  ,  V  V  .  *  Beauharn^s  MeiXhviiie  sheet  under  the  caption  Phasize  the  point  as  against  the  idea  Sales  For  Year  at  $27,007,430 

L.  Crysler  has  been  appointed  “Securities  of  subsidiary  and  other  that  prevailed  that  it  would  be  so  With  Profits  Realized  ! 

Lwal  manager  of  Canadian  Car-  oi.  i^uis.  .  .  .  .  ' - - - , - - 


companies”  but  are  now  carried  in  j  easy  to  make  money  out  o.f  corpora- 


£=d;*  Mr:-;5^yvi^  and  oper^i^;: 


icrlv  assistant  eeneral  manaeer  existing  railway  bridges,  which  vanoua  icy 

teriy  assisiam.  general  manager  earnings  and  expenses  are  included 

Winnipeg.  R.  C.  Holbrook,  who  nf  tha  “  Profit  and  loss  account, 

district  manager  for  the  pro-  the  unusual  width  of  the  canal  These  ^u-ing  the  year  construct! 
te  of  Quebec,  succeeds  Mr.  Crys-  are  on  the  line  of  the  New  York  t  en-  storage  dam  was  commi 


of  $8,043,752 


are  on  the  line  of  the  New  York  Cen- 


carnings  and  expenses  are  included  “Shawinlgan  has  assets  of  nearly  ui^her  nercpni  iEo  in- ' 

in  profit  and  loss  account.  $150,000,000:  It  Tiaa  more  than  ample  s'llc^  of  wfnes  .ns  I 

During  the  year  construction  of  a  reserves..  We  have  the  distinct  ad-  'm-p,i  with  tha  -siips  of  snirit  • 
new  storage  dam  was  commenced  at  vantage  of  having  done  a  substan-  droocoa  in  thA  pi?hth  nn! 


7  xjt.  i  X  1_  4.  F<x  •  IlCW  blUiilKW  UcAlJl  wa»  AIUlllUlVUUCSU  <tL  Wl  a  OUUBlUli-  ■  ._x  _ _ :•« 

s  assistant  general  manager  of  /I  Toro  Rapids  on  the  Mattawin  river,  tial  part  of  oiir  work  when  it  cost  50  ^rannrf  or  OuVp^ 

dian  Carbonate,  Limited,  at  >5^in-  laus  into  Valleyfield,  and  on  the  ^  permit  the  installation  cents  on  the  dollar  of  its  present  r®®’  I.hilh  ,v^s  ?n 

f.  Canadian  National  Railways,  in  the  additional  units  at  Grand’Mere  cost.  We  have  never  been  extrava-  ThTi  P^  divp 

_  S‘-.  St.  Al-  La  Gabelle  of  25,000  and  30,000  gant  in  operating  costs  and  all  our 

- bans,  Vermont-Valleyfield  line.  to  ao*,,  - - A.  R.  Mc.Master. 


y®y“®Py‘^pt^®ytield  Ime.  jj  p  ^  respectively.  work  to  date  has  been  done  ccon-  '"■rpJ,o  rinoVr'ro7pr«  ttm  lippnKPVP-i- 

The  total  c^ciut  of  the  Beauhar-  jhe  company  now  owns  and  con-  omlcally.  The  powers  we  have  today  .-ded  Anril  “O  lO”!!  ind  shows  a 

nols  railway  vvill  be  some  30  miles  j  4g5  njjjes  of  high  voltage  have  been  selected  aftercareful  in-  ,  ,  .  of  ^-ales^  I’lf  $“7  007  430  'I’l'o  '  ••/«//  "  — •’  . . . -- i-— 

milcrin  ^length  transmission  lines,  with  2,053  miles  yestigation  and  yet  represent  a  min-  profits  wereSMGUsl  There  1  -•  Income  fir.st  essential,  let  apppreciation  in  price  , 

miles  in  lengin.  ,  .  of  secondary  transmission  lines  and  imuni  cost,  as  against  any  that  oper-  tifijiiiit:  rpcpivpd  from  .ti  r  follrmr  ilono  in  .In.-  -n.ir«P  ^ 

According  to  the  plan,  the  town.s  distribution  lines  feeding  cities,  ates  dn  this  section.  miu  and  seS^  - - ^  follow  along^ in  due  course.  1 

villages  and  parishes  to  be  .served  to,y|is  and  municipalities  within  the  “I  would  sum  it  all  up  by  saying  we  tiicsaoii?  ..nri  ii.'i-  Write /or  current  itn  esfment  rccommcndatiou  or  monthJv 

will  be  Valleyfield.  SL  Stanislaus,  company’s  zone,  numbering  368,with  have 'done  fairly  well  in  the  past  and  .imoiint  $8  000  000  was  liirnc-l  ove'^  budget  meotne  plan  $10.  to  $100.  I 

harnois,  Melochvilic  and  bt.  limo  Subsidiary  Results.  •  ture.  and  are  well  equipped  in  every  enabling  the  commission  to  add  an-  JrartlCipating  OeCUritieS  UOrPOratlOIl 

_ _  The  plants  of  Shawinlgan  Chemi-  reapect,  financially  and  physically,  to  other  $1,688,267  to  its  reserves, '  ^  ^  i  ■  >  4  ^ 

cals.  Limited,  have  been  operated  at  on  against  any  competition  which  now  stand  at  $5,950,201.  Limitea 

WiniUDee  Hydro  Shows  full  capacity  during  the  year.  Im-  “sy  arise  in  the  future,  so  1  xhe  net  operating  profit  of  $8,- 1  Investment  Bankers 

Vtw  'V*a>.  1090  proved  methods  have  brought  .about  think  shareholders  may  rest  in  con-  043,752  Is  the  highest  reached  du-- ;  90q  c,  i,mE.e  W,.ct  ^  ..  «oxx 

Surplus  For  Year  1929  reductions  in  manufacturing  costs  fidence  that  If  we  have  done  well  in  ing  the  life  of  the  commission,  but  !  Marquette  5846  Montreal 

- • -  of  the  various  products.  Extensions  riie  past  we  will  do  equally  well  in  it  is  to  be  noted  that  the  province  , 

Winnipeg  Bureau  The  Finnneiai  Timex  and  improvements  to  the  plants  the  future.”  still  continues  to  get  less  from  the  ■  - 

Winnipeg. — Gross  earnings  of  the  which  will  be  competed  in  1930  will  Several  amendments  to  the  com-  traffic  than  does  the  Federal  Gov-  '  ~~  j  ~  " 

Winnipeg  hydro  department  for  1929  result  in  further  reducing  these  pany’s  by-lavys  were  approved  and  ernraent.  which  collected  $9,334,619  have  cost  $67,240,477,  the  Federal  i  lion  with  Hamilton’s  building  pei- 
ire  $4,003,000  which  will  provide  costs.  the  anntfal  report  adopted  unanim-  from  the  commission  for  customs,  Government  has  taken  169,395,077,  or  I  mils  is  that  of  the  Eaton  Knitting 


The  report  rovers  the  license  ye:ir 


I  A  GUARANTEED 
I  !■  IRST  MORTGAGE 
I  BOND 

lorder  Cities 
Company,  Ltd. 

Maturity  5  to  10 
years. 

.  Denominations 
iq/  $1000,  $500  &  $100 

Legal  Opinion: 

J  Long  &  Daly. 

^  Legal  Investment  for 

!  Canadian  Life  and 

I  Fire  Insurance  Cos. 

R’rife  for  Circular  to-daj 
EOND  DEPARTMENT 

:der  Cities  Company 

l'  LIMITED 

kc.P.R.Buildini  •  Toronto 


February  Investment 
Opportunities 

Our  February  Investment  List  recom¬ 
mends  a  number  of  bonds  particularly 
attractive  for  their  high  degree  of  se¬ 
curity  and  generous  yield. 

For  investors  who  arc  seeking  some¬ 
thing  more  than  straight  yield,  the 
list  includes  sound  bonds  and  pre¬ 
ferred  stocks  with  conversion  privileges 
or  stock  purchase  warrants.  Such 
investments  combine  profit  possibil¬ 
ities  with  excellent  investment  values. 

This  LUt  gladly  forwarded  on  request 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

•1.0  Mount  Royal  Hot.I 


A  Billion  Dollar  Producer 


/Etna 

Life 

Insurance 

Company 


During  1929,  .Etna  Life  Insurance 
Company  strengthened  its  reputation  as 
a  billion  dollar  producing  organization 
by  writing  more  than  $1,105,000,000  of 
new  paid  for  life  insurance.  This  is  the 
second  successive  year  in  which  a  billion 
dollar  volume  has  been  attained,  the  total 
for  1928  having  been  $1,010,000,000. 

iEtna  is  one  of  the  few  prominent  life 
insurance  companies  offering  public 
participation  in  its  earnings.  We  recom' 
mend  the  purchase  of  this  stock  as  an 
excellent  investment. 


F.  E.  Kingston  6?  Company 

(CANADA)  LIMITED 

Investment  Securities 

249  ST.  JAMES  STREET 

MONTREAL,  CANADA 
TeLEPHONB  LANCASTER  2196 


Drury  &  Co 

INVESTMENT  BANKERS 

Montreal 


360  St.  James  Street 


HArbour  1254 


DIVERSIFIED  INVESTMENT  TRUST 


The  Souadest  Inveslment  in  the  world.  Safety  with  profits  in  the 
investment  of  funds  is  one  of  the  most  important  services  this 
Trust  has  to  offer. 

INTERTIEWS  ANl)  CORRESI'ONDENn;  INVITED 
FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 


<27  ST.  JAMF..S  STREBT 

MONTREAL 


IlCOSTIRLISr,  POWER 

lORONTO 


How  to  Make  Profits 


Winnipeg  Hydro  Shows 


iliaATtjf )  1-  Buy  “Equities"  at  investment  price  levels. 

2.  Income  first  essential,  let  apppreciation  in  price 
follow  along  in  due  course. 

Write /or  current  ini'estmcnt  recommendation  or  monthly 
budget  income  plan  $10.  to  $100. 

Participating  Securities  Corporation 

Limited 

Investment  Bankers 

388  St.  James  St.  West  Marquette  5846  Montreal 


ire  $4,003,000  which  will  provide  costs.  the  anntfal  report  adopted  unanim-  from  the  commission  for  customs, 

for  a  surplus  of  $300,000,  according  United  Securities,  Limited,  con-  ously.  A  by-law  was  passed  increas-  excise  and  sales  taxes. 

to  'the  preliminary  figures  announc-  trolled  jointly  with  Montreal  Light,  ing  the  number  of  directors  to  14,  For  the  whole  eight  years,  the  re¬ 


ed  by  .1.  G.  Glassco,  manager.  The  Heat  and  Power  Consolidated,  will  and  in  electing  the  board  of  directors  port  shows  that  the  gross  receipt.^ 

returns  embrace  all  departments  of  show  improved  earnings  for  the  fop  the  ending  year,  James  Wilson,  of  the  commission  have  been  $165,- 

thc  hydro,  including  light,  power,  year,  after  deduction  of  operating  secretary  of  the  company,  was  added  292,432,  purchases  of  stock,  operat- 

steani  heating,  and  merchandizing,  and  fixed  charges.  This  company  to  the  bpard.  ing  charges  and  general  expenses 


excise  and  sales  taxes.  35.5%  of  the  whole.  i  Company,  which  is  proceeding  i-t 

For  the  whole  eight  years,  the  re- - ■"  j  once  with  tlie  enlargement  of  its 

port  shows  that  the  gross  receipt.^  XO  ENL.4RGE  KNITTING  M1E|..  =  Hamilton  plant,  this  being  a  twn- 

of  the  commission  have  been  $165,-  .  "  |  storey  addition  to  the  John  Street 

292,432,  purchases  of  stock,  operat-  Hamilton.  —  The  first  important  j  factory,  providing  about  50.(i(*0 

ing  charges  and  general  expenses  announcement  this  year  in  connec- '  square  feet  of  additional  floor  space. 


TO  ENL.4RGE  KNITTING  MILE. 


) 
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QUEBEC  POWER 
REPORT  REVEALS 
FURTHER  GROWTH 

Elarnings  Equal  to  $3.01  e  Share 
A«  Against  $2.40  in  PrC' 
vious  Year 


WORKING  CAPITAL  UP 


district  i'.t  the  present  lime,  r.s  cor.:- 
^jc.rcJ  v.itli  five  >6a!s  cjo.  nicy  1; 
o.’  intciesl  to  ihc  ci:ai eliu'.dci s. 

T'.ia  foliowins  statistics  show  t''C 
srowi!'.  c:  il;c  lar.'pr.ny  dui'ina:  t!:Ir 
period : 

li>24  1»29 

Total  axsetr  (11,710.331  132.116.0(3 
Kilowatt  hra.  Ben. 

and  purcliaaed  76.033,640  161,371.460 
H.P.  for  commar- 

merolal  purpoaps  19,933  37.030 

Ko.  of  cuatomera  29,119  40,683 

'  No.  atreet  railway 

paeaeng-era  16.563,640  20,640,033 

No.  of  aharchuldera  788  2,486 

I  The  figures  of  kilowatt  hours  and  | 
]  horse  power  connected  do  not  in-  | 

- -  I  elude  a  large  amount  of  power  sold  | 

Shows  An  Increase  of  Over  100 paper  industry  by  the  Shaw-: 
Pa.r  Tent  at  <61  'il«  S48— ' "’ater  &  Power  Company.  I 
t-er  Cent,  at ^  turning  to  the  city  and  dis- ’ 

President  Reviews  Sitvtation  in  trict  of  Quebec  generally,  such  stai- 

Istics  in  the  life  of  the  community  ] 
as  these  given  below  are  found:  ' 

Further  wide  expansion  in  all  de- j  „f  tourist.a  to 
partments  arc  indicated  in  the  an- i  Quebec  city  ..  125,000  750. ono 

nual  report  of  the  Quebec  Power  j  Ves«el.^  using  har- 
Corapany  fo-  the  fiscal  year  ended  j 

December  Hist.  1!)29.  Earnings  fori  (bushels) . 4.540.000  6.3'in.noo 

the  period  are  up  at  $3.01  on  an  out-  |  During  the  above  period  the  corn- 
standing  capitalization  of  oo3,198  ,  p^ny  r.pent  $5,000,000  in  construction.  | 
and  compare  with  -t-’-lO  in  the  pie- ,  g^tensions  and  betterments.  In  the 
ceding  >9itr  \\ith  <i  cApital  of  |  (.jjy  Qf  tlieie  has  been  ex- 

908.  Woi  kin.g  capital  position  was  :  pppjpj  approximately  $35,000,000  la 
improved  over  lOO  per  cent.,  wmilc  j  general  building  construction. 


C.  L.  Burton,  whose  election  to  the 
board  of  directors  of  the  North  Am¬ 
erican  Life  Assurance  Co.  is  an- 
nouncod,  is  president  of  Simpsons, 
Limited,  and  president  of  the  Tor¬ 
onto  Industrial  and  Publicity  Com¬ 
mission. 

Born  in  Malvern.  Ontario,  in  1876, 
Mr.  Burton  started  his  business  ca- 


The  announcement  that  F.  L,  I’at- 
ton  of  Winnipeg,  assloUtvt  general 
manager  of  the  Donvlnion  Bank,  was 
elected  to  thh  directorate  of  that  in- 
stitutilon  wa.’  welcomed  by  Mr.  Pat¬ 
ton’s  many  friends  In  the  w'e»t.  Com¬ 
ing  to  the  pra'rici  In  1882  when  the 
Buffalo  atlll  roame.t  the  plains  be  is 
often  referred  to  ns  the  "dean  o' 
western  bankers’’.  He  drove  a  wood- 


NEW  PRODUCTS 
SHOULD  ADD  TO 
H.  SMON  SALES 

Three  New  Cigan  to  Be  Packed 
In  Protective 
Packet 


PLAN  FURTHER  ADDITIONS 


Imp’overaents 


Quebec  To-day. 


an  already  powerful  balance  sheet 
wa.s  further  strengthened. 

dross  revenue  for  1929  a.s  shown 
'on  the  profit  and  loss  statement, 
amounted  to  $3..543.79.5  which  com¬ 
pares  with  $3,198,487  in  1928.  De¬ 
duction  of  operating  expense.?  at 
$1,303,017;  interest  charges  at  $588.- 
252;  depreciation  at  $150,000  and 
dividends  at  $1,162,975  left  a  sur¬ 
plus  for  the  year  of  $339,551.  Pre¬ 
vious  surplus  after  adjustments  left 
'  w  balance  of  $503,420,  of  which 
$100,000  was  transferred  to  reserve 
.account  leaving  a  profit  and  lo.s.s 
balance  of  $403,420  as  against  a 
previous  figure  of  $250,669.  Coia- 
parison  of  the  profit  and  loss  fig¬ 
ures  ^or  the  past  three  years  fol¬ 
low: 


In  1924  the  company  served 
population  of  139.675.  whereas  today 
the  population  served  is  230,000  and 
during  that  period  yearly  bank 
clearings  have  increased  from  $240,- 
000,000  to  $375,000,000. 

Consideration  of  the  figures  cited 
above  should  give  some  idea  of  the 
growth  which  has  taken  place  la 
the  territory  served  by  the  company. 


(ifowlnr 

Oppr.  rxp.  .  . 

n,.'>43.79S 

1.^03,017 

I92S 

$ 

3.19R.487 

1.228,182 

1927 

1,572,230  ! 
316,003  : 

Npt  Inc . 

Interept 

Dpprpc. 

2,340.778 

150.000 

1.070,30.5 

(■■20,680 

1 50,000 

1,256,227  i 
300.000  1 
100,000  [ 

Npt  Earn  .  . 

1  >Ividfnd8  ... 

l.rj02..S2fi 

1,162,975 

1,199.725 

901.985 

856,227 

666,754 

Surplus 
*Prev.  Surp. .  . 

1»i3.S69 

297,740 

252.969 

189.472 

114,107 

Palancp .  . 
Trans,  to  Rps  . 

503.429 

1 00,000 

550,699 

300,000 

3  03,580 

xP.  *  T„  Ral 
Earn,  on  stock 

403.420 

3  01 

250,699 
$2  40 

303,580 

S2.14 

*  Aft^r  adjufltmpnrs. 

X  Subject  to  income  tax. 

Current  assets  for  the  period  were  j 
down  $450,000  at  $2,520,183  as  wc."C 


B.A.  OIL  STOCK 
SPLIT  ON  BASIS 
OF  2  FOR  ONE 

New  Shares  to  Be  On  a  Dividend 
Basis  of  20  Cents 
Quarterly 

TO  ISSUE  BONDS 


in  merchandising 

beaaned  breaking  plow'  across  what  j  methods  which  are  expected  to 
Is  now  the  residential  dl.strlot  of  |  make  their  products  mo.ce  popular 
Regina.  After  a  year  on  a  home- !  than  ever  with  consumers  are  be¬ 
stead  however,  he  w  ns  lured  to  re- !  ing  Introduced  Immediately  in  east- 
turn  to  the  Banking  bu£i;nefc«  which  |  ern  Canada  by  H.  Simon  &  Sot  a. 
he  had  loft  In  Ixindon,  Ont.  and  In  I  cigar  manufacturers,  according  to 
1883  he  was  appointed  manager  of, a  statement  by  the  company’s  maa- 
the  o’d  Federal  Bank  in  Winnipeg  ]  agement. 

In  1886  he  was  appointed  manager  o.'  i  A  new  protective  Jacket  called’  a 
the  Union  Bank,  and  In  1897  he  war  i  Humltube  will  encase  three  new 
named  the  first  manager  in  Wlnnlpep  \  sizes  of  Simons  cigars,  Crown,  Mdrlt 
of  the  Dominion  Bank.  Later  he  be-  i  nhd  Aee,  retailing  at  15  cents 
came  superintendent  of  the  western  ,  straight,  two  for  25  cents  and  10 
branches,  and  in  1920  ho  was  P.p-  j  cents  straight  respectively,  and  ap- 
pcilnted  assistant  general  manager  o!  '  pearing  on  the  market  for  the  first 
that  institution.  Mr.  Patton  ha.s  also  ,  time  this  week.  ’The  Humltube,  it 
served  as  chairman  of  the  western  i  is  claimed,  is  heat  proof,  moistui  e 
section  of  the  Canadian  Bankers '  proof,  du.st  proof  and  break  proof. 
Association  sunie  effect  as  a  humidor. 

As  a  young  man  Mr.  Patton  was,[rom  which  it  derives  Us  name  ll 
prominent  in  Winnipeg  sporting  cir-  ,^'’®P'* 

cies.  He  was  a  charter  member  of  j  retain  its  original  flato, 

the  AVinnlpeg  Row  ing  Chvh  and  at  j  prevents  breakages, 
different  t‘mes  he  has  served  as  ,  An  important  feature  of  the  new 
president  of  the  Winnipeg  hockey  Unlike 

Club  and  the  Victoria  Hockey  Club.  ’  -  «rnnnf>i 


Incomes -for  Sale 


How  7«mr  IM«  liwwiNKi  1 


»IIC7  pays  a  /tivaa  a«a».  mmr,  gMO  a  aaantt^  tm  f»m 
t  llraa.  19  fa  iM*  attaaliaMe  /or  *i6M/  fa  mmt 

I  aaaaw/  hm  aoM  or  aaalHati  gho  affapfy  laoaltao 


Ara  yon  eayrylag  aaaagli  so  tkat  yaar  laaMty  aaa  Ifae  uaai/adBWj 
oa  /bo  lateraat  of  tb«  ortaalBal  If  yrayorly  fayea/M  1  VOM  OM  IMUBv 
ehaao  froat  tbo  Baa  1,1m  Aoaaraaoo  Coia|»any  af  aaaa4a  a  «<6fa  fataOBM 
polley",  4NMb  a  aoV 
wlfo  aa  loair  aa  aha 
|a«t  to  taxatfaia,  aa4 

$200  a  MOBitb  attar  yoar  Aaath  aa  laan  aa  aha  Itraa. 

Yoa  aUgbt  laara  n  eaah  aatata  of  glOO,O0O.  aag  It  woalg  bo  toat  ta 
anfortanate  laraataMata.,  bat  tba  Ufa  laaoaia  yalfay  la  a  ynrnnfta 
noalaat  any  poaalbla  prlvatlan  ar  waat.  Irraapaatlra  af  otber  aaaai 
rltlaa,  or  tba  amoant  of  life  tnaoranco  carrloB,  ao  aian  wbo  ean  afford 
It  abould  bo  witboat  ono  of  thaoe  Ilfo  Inaoato  pollataa. 

■ae  a  Bun  L,ire  raprraantativr. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


foil  paper  Ihi.s  W'rapper  conceals 


New  York  Commission  Urges 

Prohibition  of  Chain  Banks 

Albany,  N.A'. — Cihain  and  group  ,  of  new  banks  and  trust  companies 


banking  should  be  prohibited  by  law- 
in  New  York  State  and  branch  bank¬ 
ing  should  be  confined  within  limit¬ 
ed  regions,  in  the  opinion  of  the 


during  recent  years  have  been 
granted  too  liber^ly  by  both  federal 
and  state  authorities,  states  the  re¬ 
port,  which  proceeds  to  remark  that 
the  banking  department  shou'd  be  | 


recr  in  1891  with  Thomp.'on.  Hen- 
i  derson  ad  Bell  and  during  the  same 
.year  became  associ.eted  with  H.  H. 
IFudger.  wholesale  fancy  good.?.  Was 
■  secretary-treasurer  of  ’Tlie  I'ancy 
!  Goods  Co.  of  Canada.  Lid.,  1899- 
1906;  managing  director  1907-1912. 
Joined  the  Robert  Simpson  Co.,  Ltd., 
in  1912.  and  prior  to  the  recent  ac- 
quisitioin  of  that  organization  by 
leading  financial  intcre.sts,  was 
vice-ipresident  of  Simpsons.  Ltd.,  di- 
'  rector  and  general  manager  Robert  ! 
Toranto  Burrnn  The  FInnneinI  Time*  Co.,  Ltd.;  president  the 

Toronto. — British  American  OiljjQ],^  Murphy  Co..  Ltd.,' director  the' 
directors  declared  a  two  for  one  i  Robert  Simpson  Western,  lUd.,  the  i 
split  in  the  stock,  increased  the  di-  |  Robert,  Simpson  Ea.stern,  Lid.,  the  I 
yidend  and_ paved  the  way  for  a  bond  son  Manufacturing  Co.,  and  j 

ismie  of  $j.000,0(>0.  |  Keens  Manufacturing  Co.  Upon  I 

The  following  official  statement,  j  passing  into  new  financial  con-  | 

was  made  by  A.  A.  Ellswortli,  Pie-|troI  of  the  Robert  Simpson  organ! z- j 
,  ,  ,.  .  I  tion  last  year,  Mr.  Burton  -was  ap- i 

The  board  of  directors  deterniin-  pointed  president  of  the  new  com-  i 
ed.  subject  to  the  assent  of  the !  papy.  | 

he,  „ — Toronto  Board  of' 


Governor’s  special  commission  1o  I  given  "clearly  to  understand  that  it 
study  the  State  banking  law  of  |  is  not  the  function  of  the  depart- 


Today.at  the  age  of  73.  he  still  p!ays>othing  and  the  purchaser  is  able 
an  excellent  game  of  golf.  *•>  jy^at  he  i.s  getting  for  his 

2 _ _  I  monej  .  The  management  of  11. 

.lames  Wilson,  secretary.  '1'1'p  George  W.  Davison?  president  i  ment  to  engagria^competitlon* ‘'with 

Sliawinigan  Water  &  Bower  Co.,  who  ''•'I  appeal  strongl>  to  allcigc-r  jof  ti,e  Central  Hanover  Bank  &  Trust  [federal  authorities  in  grantingchai- 
has  been  appointed  a  cHrector  of  the  I i--”  -  —  -  - .  -  - 

company  is  a  d  rec  o.Q  <  are  being  distributed  this  week  in  |  banking  the  renort 

CO.:  Sbawlnlgan.  (hem.cals.  Ltd.,  .  in  Ontario. 


net  P^««‘dent.  Ontario  Mo- 

er  cent,  at  $l,olS,- |  oe  issued  snortlj,  to  apply  lor  sub-  i  paene  19'>7-  nresiilent  Big 

4se  was  accounted  Plementary  letters  patent  oonve-t- 


current  liabilities  from  $2,270,632  to  |  shareholders  being  (Obtained  at 
$1,001,635  leaving 
la.I  up  over  100  per 

548.  This  incre.ise  was  actuuni.-u  |  >•-  Mnv-ampnt  Tn.- 

for  in  part  bv  additional  stock  of- ,  ing  the  present  authorized  capital  of  Urotlicr  Movement,  inc. 

fered  to  the  shareholders  last  Sep- !  1.600,000  no  par  values  into  3.200.-  - 

tember.  Working  capital  positi  iii  i  000  no  par  value  shares,  on  which 

™„r»re.  follow,:  iefiU'oSlstSnnin 'ho“"o?vi;;: '  'vi.toVn  >.»  Trootlon  Co,  o,.,l  KTo.lrIc  Sor.loo 


,  .  ,  .  ,  Co.,  is  chairman. 

The  new  sizes  in  their  new  .iacket  |  rea.-iril  t..  chain  and  group 

says  that  it 
i  should  "be  thp  subject  of  statutory 
prohibition,  due  regard  being  had 
to  vested  interests  lawTiiLy  acquir-  j 
ed,”  but  adds  that  legislation  deal- 


E.istcrn  Quebec  and  the  Marltimos; 
,md  the  following  week  in  the  West. 
In  the  course  of  time  Simon’.?  in¬ 
tend  to  extend  this  to  other  sizes. 

'fhesc  progressive  movenienis  in 
the  merchandizing  end  of  the  busi¬ 
ness  are  expected  to  give  still  added 
impetus  to  sales.  Recently  a  divi¬ 
dend  increase  of  50  cents  per  share 
on  tlie  common  stock  of  the  com¬ 
pany  brought  the  annual  rate  up  to 
$2.50  per  share,  a  reflection  of  last 
year's  increase  In  sales  and  earn¬ 
ings. 


ters.”  It  adds  that  its  duty  is  to 
see  that  cha  -ters  are  not  granted 
for  bank.?  whe  -e  none  are  needed, 
and  to  no  banks  unless  p;ovlded 
with  adequate  eapital  and  sponsored 
by  qualified  people. 

The  eonimlttee  state.?  that  it  un-| 


ing  with  the  .subject  is  not  recoin- |  derstands  that  this  is  the  stand  tak-, 
mended  at  this  time  and  that  theien  by  the  present  superintendent  ofl 
"advantages  of  uniform  or  related  i  banks,  .Joseph  A.  Broderick,  andf 
State  and  federal  laws  dealing  with  I  expresse.s  the  hope  that  his  cxam-I 
the  matter  are  obvious.”  |  pie  will  lead  to  a  similar  attitude  on| 

Permission  fo'r  the  organization  I  the  part  of  the  federal  authorities. 


bution  whole  shares  may  be  split 
Into  fractions  but  no  splits  of  whole 
shares  will  be  allowed  after  April 
30th,  1930.  Definitive  certificates 
are  to  he  forwarded  on  or  about 
March  1st,  1930. 


DETAILS  OF  STOCK 
DIVIDEND 


Brazilian  Shares  Will  Rank  For 
Payment  as  From 
March  lit 


After  a  tour  of  the  <  ompany’s  North  Shore  Power  Go.;  Three  Riv- 


1 929  1 928  1 927 

Cun-ent  ms-(p.  2,520.183  2.973.467  930..555  |  ed  into  two  shares 

Curr.  Liab.  .  ’  value  capital  stock. 

Work.  Cap.  .  1.518,548  702,835  830.997 

The  balance  sheet  embodies  some 
comparatively  wide  changes,  chief 
of  which  are  property  an4  plant  val¬ 
uation  Uip  at  $20,643,165  from  $19,- 
412,231,  securities  of  subsidiaries  in¬ 
creased  over  $700,000  to  $8,911,904: 
cash  is  up  $60,000  at  $333,563  while 
call  loans  appear  .ef  $1,510,250.  Total 
assets  are  shown  at  $32,116,663  and 
compare  with  $30,628,481  in  1928. 

Among  the  liabilities  capital  stock 
is  up  at  $17,579,393  from  $13,204,990, 
depreciation  reserve  up  $130,000  at 
$732,213,  while  payables  dropped 
from  $1,295,000  to  .$411,533. 

In  his  remarks  to  shareholders, 
the  president  .Tulian  Smith,  says, 
in  part : 


of  now  no  par 


Ganada  U.  R.  Dobell,  general  man 
ager  of  the  Ogilvic  Flour  Dlllls  Go.. 


Corporation. 

Born  in  Sanquhar. 


Scotland. 


Toronto  Bureau  llie  Klnanrial  Timex 

Toronto.  —  An  official  circular  is 
going  forward  to  the  shareholders  of 
[  the  Brazilian  Traction,  Light  and 
Power  Company,  Limited,  giving  all 


has  returned  to  Montreal.  For  many  i  came  to  Canada.  1902.  Began  his  I  .(jetails  of  the  stock  dividend  of  1 


years  manager  of  the  comipany’s 
western  bii.«dnese,  and  was  promoted 
i  from  Winnipeg  to  his  present  post 


business  career  in  this  country  with 
Dninimund,  McCall  and  Co.,  1902; 
entered  the  service  of  The  Shawini- 


In  the  western  citv  ,  gan  Water  &  Power  Co.,  as  chief  ar- 


per  cent,  to  be  paid  March  1st.  to 
shareholders  of  record  .lanui.iv  31st, 
1930.  No  dividends  will  be  paid  in 
respect  of  a  fractional  peii  of  a 
share  but  such  fraction  whe-i 
verted  into  whole  shares  will 


days,  thus  affecting  the 
gasoline,  etc.,  adversely. 


sales  oil 


The  board  also  derided  in  the 
event  of  the  shareholders  concui- 
ring  in  the  above,  to  put  the  new 
shares  on  a  dividend  basi;?  at  the 

rale  of  20  cents  qiiarteriv.  i  three  years  ago  ,  .  . 

"The  board  also  decided,  in  orde.*  Mr.  Dobell  was  a  prominent  member  ‘  countant  m  1911:  made  secretary, 
to  provide  for  the  expansion  of  the  |  of  the  Board  of  Trade,  on  which  he  !914.  (  lubs;  Montreal^  SL  Georges, 
business  and  for  general  corporate  |  served  on  the  executilve  and  on  many  |  Royal  Montreal  _  Go.f;  bummerlea 

purposes  of  the  company,  to  issue  at :  of  Its  committees.  He  has  a  host  of  |  Golf;  M.A.A.A.,  Garrison  (Quebec).  .  . . . . . . 

convertible  i  friend?  In  western  grain  and  business  i  Recreations:  golf,  lawn  bowling,  cur-  sen  the  same  or  purchase  sufficient  cline  annually  in  a  big  way  around 

I  lin.g. 


Toronto  Bureau  The  Finoiiciul  Time* 

Toronto.  —  Tl\^e  annual  report  of 
Imperial  Oil,  Limited,  for  the  year 
1929  is  now  being  prepared,  tout  ac¬ 
cording-  to  G.  H.  Smith,  the  vice- 
president.  it  will  not  be  ready  for 
distribution  to  shareholders  until 
early  in  April.  A  tremendous  amount 
of  work  is  entailed  in  the  taking  o' 
the  company’s  inventory  in  their  2,5  t) 
service  stations  and  warehouses 
from  Halifax  to  Vancouver. 

The  share.?  of  the  various  oil  com¬ 
panies  have  done  very  little  market • 
con-  i  wise  since  the  October-November 
rank  i  setback  and  for  this  reason  much  dis- 


TO  BENEFIT  BIG  RESEARCH. 

Halifax.  —  According  to  recen 
desipatches  from  Ottawa,  the  invest 
igations  made  toy  the  D^artment  o 
Fisheries  make  It  likely  that  th 
Maritime  Provinces  will  gain  con 
siderably  by  recent  developments 
fishery  research,  including  the  ne 
methods  of  refrigeration  which 
serves  the  fibre  and  flavor  of  fish  an 
a  new  method  of  preservation  by  th 
use  of  brine  wash. 


for  dividend  as  from  .March  1st,  1930.  j  cussion  has  been  heard  on  the  Street. 
Holders  of  fractions  can  either  |  Sales  of  these  companies  start  to  de- 


par 


$5,000,000  15-year  - - - -  - 

redeemable  sinking  fund  5  per  cent. !  circles, 
debentures  with  attractive  convex-  I 
sion  privileges.”  j 

Up  to  the  present,  the  1,600.000  ! 
authorized  no  par  common  stock  I 
has  been  the  senior  issue,  there  be¬ 
ing  no  preferred  slock  of  funded 
debt.  The  common  will  now  have  j 
the  $5,000,000  debentures  ranking  : 
senior,  but  it  is  intere.sting  to  note 


additional  fractions  to  make  up  a  I  Novemtoer  1.  but  something  more 
[whole  share,  and  should  arrange  for  I  than  a  seasonal  drop  occurred  in 
such  adjustments  through  their  bank-  December  and  in  this  connection  it 
I  ers  or  brokers  as  soon  as  passible  will  be  recalled  that  the  provinces  of 
I  after  receipt  of  the  certificates,  j  Ontario  and  Quebec  were  overtaken 
Where  necessary  fractional  certifi-jby  two  heavy  snowstorms  during 
cates  may  be  split  into  smaller  de- ;  that  month  which  of  course  prevent 


SI  RTET  CHIBOUGAMAU  REGI0N| 

Quebec.  —  To  meet  the  urgent  dc 
niand  for  authentic  maps  in  the  dis 
'rict  of  Lakes  Chibougamau  and  Ob^ 
♦agamou  in  northern  Quebec  wint 
surveys  will  be  carried  out  by  tlJ 
Geodetic  Survey  Branch  of  the  {D«| 
minion)  Departmein  of  the  Interigf 
according  to  J.  T..  Ranie,  chief  of  til 
triangulation  division.  Two  airplanf 
will  be  used  in  this  work/  whlch 
rendered  desirable  iu  view  of  rece^ 
mineral  discoveries. 


Marked  Expansion  Recorded 

in  Use  of  Radio  Telephone 

Greeting.?  passed  between  the  old  heavy  concentration  in  the  Metropo-  nominations  and  to  facilitate  distri- [  cd  automobile  traffic  for  .several '  Uve  to  buy  oil  .stocks  may  be  provij 
and  new  worlds  over  the  four  Irans-I  >i»an  district  of  .New  York.  cd.  | 


Canadian  Oil. 

The  Canadian  oil  comipany  stoc| 
have  lacked  definite  trend  up 
down  since  the  market  crash  la 
I  autumn.  With  the  advent  of  sprlr 
I  however,  and  the  opening  up  of 
i  active  sales  season,  a  greater  ince| 


After  '  rhaT’the "nosition Amp’ri”  ' ‘‘Uantic  radio  telephone  channel.?  of  i 

ations  and  paying  dividends  on  the  ^ .  position  ot  Uiitish  Amen- |  ^  ^ _ ^ _ _ ^ _ _ _  I 

common  shares  of  the  company  of  [  such  that  the  manage- 

,  fifty  cents  per  share  for  each  of  hesitation  in  increas- 

first  two  quarters  of  the  year,  and  i  ‘*’5  dividend  on  the  common 
f  sixty-two  and  one-lialf  cents  per  |  knowledge  that  there 

share  for  each  of  the  last  two  quar- 1  w'ould  be  the  $5,000,090  in  deben- 
lers  of  the  jear,  the  balance  carried  1  taken  care  of  first, 

forward  is  $403,421.88,  subject  lo '  management  did  not  make 

deduction  for  1929  income  tax.  'any  statement  a.?  to  the  nature  of 


i  the  American  Telephone  and  Tele¬ 
graph  Company  In  greater  volume 
during  the  holiday  season  just  passed 
than  In  any  previous  year.  Botli 
Chri.stnias  and  New  Year’s  Day 
showed  an  increa.se  iu  overseas  mes¬ 
sages  over  the  same  days  in  1928. 

In  September”  yciur  dfrectors  of-  conversion  privileges  to  accom-  [  The  Christmas  total  was  especially 
fered  to  the  shareholders  60,290  |  P^ny  the  new  bond  Issue,  but  that 
shares  of  stock,  being  in  the  propor-  announced  shortly  ;by  A.  E. 

lion  of  one  share  of  new  stock  for  ■  Ames  and  Company,  the  investment 
each  ten  share.?  of  holdings  of  rec-  [  bankers,  who  will  be  handling  the 

issue.  The  issuing  of  the  deben¬ 
tures  at  par.  to  show  a  return  to 
purchasers  of  a  flat  5  per  cent,  in¬ 
dicates  the  position  of  the  com¬ 
pany. 


ord.  at  a  price  of  fifty  dollars  per 
share.  The  stock  was  fully  sub¬ 
scribed  and  ranked  for  dividend  for 
the  quarter  ending  December  31st, 
1920. 

During  the  past  year  considerable 
.ev'.nsions  have  been  made  to  the 
_e'“Mic  lighting  system  in  the  city 
‘  and  district  of  Quebec  and  the  ex¬ 
tensions  to  the  Queen  street  substa¬ 
tion,  under  construction  at  the  end 
of  1928,  was  completed  with  result¬ 
ing  benefit  to  the  services  rendered 
by  the  company. 

In  addition  to  serving  the  city  of 
Quebec  with  electric  current  and 
gas.  the  company  serves  69  towns 
and  municipalities. 

'The  extensions  to  the  gas  plant 
mentioned  in  last  year’s  report  havt' 
been  completed.  The  plant  is  now 
modern  in  every  respect  and  ade¬ 
quate  to  supply  thq  needs  of  the  city 
for  some  time  to  come.  With  the 
new-  plant  in  commission  the  capa¬ 
city  is  3,000,000  cubic  feet  per  day. 

new  gas  bolder  has  also  been  con¬ 
structed  with  a  capacity  of  1.009,000 
cubic  feet. 

The  Quebec  Railway,  Light  and 
I’ower  f'ompany  is  a  wliolly  owned 
subsidiary,  and  while,  like  all  street 
railway  companies,  it  lias  felt  the 
effect  of  the  increasing  travel  by 
automobile  and  autobus,  yet  with 
the  impro4ements  to  the  system  and 
modern  methods  of 
company  has  been  able  to  show 
.satisfactory  year,  with  the  result 
that  it  lias  been  able  to  pay  divi¬ 
dends  on  its  preferred  ami  common 
stock  and  make  reasonable  allow¬ 
ance  for  depreciation.  The  auto¬ 
bus  system  of  the  company  has  ex¬ 
tended  its  operations.  ’ITie  tourist 
service  which  is  given  in  summer  is 
increasing  in  volume  yearly. 

On  the  Montmorency  division,  the 
number  of  passengers  carried  and 
the  freight  tonnage  handled  has 
been  greater  than  in  the  previous 
year.  With  the  completion,  of  the 
new  Cathedral  at  Ste.  Anne  de  Beau- 
pr4,  tourist  traffic  in  this  division  Is 
expected  to  receive  an  impetus 
which  will  carry  it  beyond  the  high 
level  of  any  previous  year.  Sub¬ 
stantial  additions  were  made  during 
the  year  to  the  rolling  stock.  The 
motive  equipment  of  the  division, 
also,  has  been  greatly  improved. 

In  concluding  this  report,  a  re¬ 
view  of  the  situation  in  Quebec  and  I 


REPORT  PROGRESS 
HOME  OIL  WELL 

Major  Lowery  Regards  Outlook 
Favorably  After  Visit  of 
Inspection 

Caltcary  Bureau  The  Financial  Time* 

Calgary. — ^“Home  No.  4  has  all  the 
earmarks  of  beinfe  as  good  as  the 
other  Home  wells  that  are  averaging 
400  barrels  a  day,”  said  Major  James 
Lowery,  managing  diretcor  of  the 
Home  Oil  Co.,  in  the  first  official 
statement  regarding  the  prospects  of 
the  company’s  fourth  producer,  which 
was  brought  to  production  at  the 
end  of  last  week  and  has  been  on 
test  since. 

“The  first  day  of  the  test,  the  well 
gave  142  barrels  and  the  next  day 
290,”  ho  said.  “We  have  started  to 
apply  back  pressure  after  the  well 
had  apparently  blown  clear  of  rocks  I 
and  limestone  fr.agments  and  fliel 

operation  the  [  Vu'i 

'  der  300  pound  back  pressure  the  | 


marked,  being  40%  greater  than  a 
year  ago. 

During  this  -period  message.?  or¬ 
iginated  or  terminated  In  Canada 
and  Mexico,  as  well  as  cities  in  prac¬ 
tically  all  sections  of  the  United 
States.  They  were  directed  to  or  from 
nearly  every  important  country  in 
Western  Europe.  Among  the  un¬ 
usually  long  calls  handled  at  this 
season  wa.?  one  on  Christmas  from 
Redwood  City,  Calif.,  to  Turin,  Italy. 

Indicative  of  Ihe  manner  in  wblcli 
the  transatlantic  telephone  is  toeing 
used  by  Canadian  business  men,  a  re¬ 
cent  deal  involving  the  purchasing 
and  shipping  of  seventy-five  pairs  of 
blue  foxes  valued  at  $26,000  from  a 
Montreal  firm  to  Melrose,  Scotland, 
two  calls  from  Scotland  to  Montreal 
were  put  through  in  one  day.  In 
connection  with  the  same  shipment 
the  Melrose,  Scotland,  purchaser  en¬ 
tered  into  telephonic  communication 
with  buyers  in  Norway,  and  cables 
were  also  exchanged  with  the  Nor¬ 
wegian  Consul  at  New  York. 

Important  Advances. 

The  year  1929  as  a  whole  marked 
important  advances  in  the  Bell  Sys¬ 
tem’s  overseas  service.  Over  the 
three  short-wave  and  one  long-wave 
channels,  providing  a  24-hour  service, 
approximately  60%  more  messages 
were  handled  than  in  1928,  M  hlch  in 
turn  showed  an  increase  of  more 
than  300%  over  1927.  Improvenienis 
were  tnade  in  tran.?mission  and  in 
operating  efficiency. 

Among  the  factors  in  the  growth  of 
transatlantic  telephone  .service  in 
1929  were  the  addition  of  two  short- 


well  responded  favorably.  It  should 
bo  noted  that  the  other  three  pro- 1  wave  channel.?  during  the  year  and 
ducer.?  required  about  500^  pounds, '  the  placing  of  the  service  on  a  full 
and  that  they  increased  as  the  tests ,  24-hour  basis.  The  scope  of  the  ser- 


proceeded.” 

Looking  broadly  at  the  Horae  pic¬ 
ture,  Major  Lowery  reported  the  field 
situation  in  good  condition.  Home 


vice  in  Europe  was  extended  to  In¬ 
clude  all  of  Austria  and  Czecho-Slo- 
vakia,  the  cities  of  Belfast  and  Du¬ 
blin,  Ireland,  the  Isle  of  Man.  the 


No.5,  south  of  Home  No.  3,  now  pro-  city  of  Luxemburg,  the  cities  of  Mi- 
duclng,  is  drilling  about  500  feet  Ian,  Turin  and  Genoa,  Italy,  and  Gl- 
structurally  higher  at  4,070  feet  braltar.  With  these  additions,  more  j 


Good  progress  is  being  made  with 
Home  No.  6. 

Baltac  and  Lowery  Pete  are  both 
drilling  in  the  lime.  Major  Lowery, 
who  is  managing  director  of  both 
these  companies,  said  Baltac  is  log¬ 
ging  Identically  with  Home  No.  2, ..the 
producer  a  short  distance  east. 


Tho  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri* 
ties. 


than  29,450,000  telerphones  in  Europe 
and  America  can  be  interconnected, 
or  85%  of  all  the  world’s  telephones. 
The  network  thus  established  serves 
a  population  estimatod  at  more  than 
350,000,000. 

Of  the  total  transatlantic  telephone 
traffic,  62%  is  with  Great  Britain, 
32%  with  France,  8%  with  Germany 
and  the  rest  divided  among  the  dozen 
or  so  remaining  European  pountries. 
On  this  side  the  great  majority  of  the 
calls  have  Involved  points  in  the 
Northeastern  United  States,  wkh  a 


The  Shawinigan  Water  and  Power  Company 

The  thirty-second  annual  report  of  the  Board  of  Directors  of  The  Shuwiuigan  >Vater  &  Power  Company  was 
submitted  to  the  sliarehioldcrs  at  the  annual  meeting  held  in  Montreal  on  February  6th,  1930. 

The  financial  statement  shows  gross  eanflngs  fur  the  year  of  $13,476,862.78  and  net  before  depreciation  of 
$6,007^70..'>8.  The  corresponding  figures  for  1928  were  gross  earnings  $11,562,331.29,  and  net  before  depreciation 
$4,848,623.86. 

After  making  fbe  usual  appropriations  and  transferring  from  surplus  to  general  reserve  account  $962,092.22, 
and  paying  dividends  on  tlie  common  sliares  of  the  Company  of  fifty  cents  (Me)  per  share  for  eiw*h  of  the  first 
three  qaai^rs  of  the  year  anil,  sixty-two  and  <une-half  cents  (62Iic)  per  share  for  the  quarter  ended  December  31st, 
1^9,  the  balance  carried  forward  is  $1,314,027.23,  subject  to  deduction  for  1929  income  tax. 

STATEMENT  OF  CONDITION  DECEMBER  Slat,  1929. 

ASSETS. 


Fixed  AxaetMi 

Power  Developaieat  and 

Property . a73,e03.663.»7 

Machinery . gO,«»3,U67 .  IM 

TranamlaHlon  and  Dlatribu- 

tlon  Syatema . 28,014.012.48 

Seenritlea  of  Subaldlnry  and 

Other  Coinpnaiea .  28,833.868.15 


Total  Fixed  Aaaeta 
I.eaa— Capital  Reaerve  . 


$151,144/111.78 

11,220,111.50 


Current  Aaaeta: 

Moveable  Plant  and  Store* 

I'repnid  Chnraea . 

Aeoounta  Het'eivnble . 

Call  I.ounx . 

Caab  in  Bank  and  on  Hand 

Total  Current  Aaaeta.. 


$130,924,500.28 


$  1.318.022.07 
310,678.44 
2.  .‘>90,883. 93 
1,(8)0,000.00 
1,035,022.60 


LIABILITIES. 

Current  I,lab(|ltlea: 

Capital  Stock . 

FIrat  Mortaance  and  Collat¬ 
eral  Tmat  Sinking  Fund 
fiold  Bonda  4V^%t 
Seriea  “A"  .  .$35,000,000.00 
Seriea  "B”  .  .  17,147,000,00 

- $52,147,000.00 

l.eaa;  Bond’a  of  Seriea  “B” 
redeemed  and  cancelled 
by  Sinking  Fund .  1,042 JSOO. 00 

Laurentldc  Power  Co.  Lim¬ 
ited  Bonda  I 

FIrat  Mortgage  5%  Gold 

Bonda  . . $  7,500,000  00 

Leaat  Redeemed  by  the 
.  Sinking  Fund .  1,090,090.00 


$  72,239,435.00 


51,104,500.00 


$  0rtl0,000.00 


(  0,202,107.0-1 


$1  16,180,007.. 32 


Total  .\aacta . 

Audited  and  Verified, 

SHARP,  Mii.xi-:  &  t  o.. 

Chartered  Accountunta. 

January  lOtli,  1930.  ^ 

PROFIT  AND  LOSS  Af  COOT,'l929. 

tiroBB  income  from  all  Sourcca . $13,475,802.78 

.  Lcbb: 

Operating  Expenae . $  0S4>.7,‘>7 . 80 

Power  Purchased .  1,224,814.35 

Maintenance  and  Repairs  ...  925,750  14 

Taxes  and  Insurance .  447.544.57 

General  Expenses .  802,209.29 

Water  Storage  Rentals,  Pro¬ 
vincial  Government .  299,053.17 

-  4,710,129.32 

Balance  brought  down.  .  .  . 

Fixed  Charges .  $  2,095,073.07 

Interest  paid  Laurentide  Com¬ 
pany,  Limited .  102,080.81 


General  .viortgnge  5Vs%  Gold 

Bonda,  Seriea  “A” .  1,. "2.5,000. 00 

Leaai  Redeemed  by  the 

Sinking  Fund .  0,5  500.00 


$  1,459,600.00 


Total  Capital  Liabilities 

Current  Llnbllltiess 

Xceounts  Payable . S 

Bond  Interest  and  Divi¬ 
dends  . 

Total  Current  Liabilities 


7,869,500.00 
$131j;i3.43S4)0 


1J>35,.'M5.3S 

2,105,377.50 


$  3.140.942  8S 


$  8,705,733.40 


2.857,753 . 88 


Reserves  t 

Reserve  Account . 5  2,000,090.00 

Contingent  and  Insurance 

Fuad .  816,a»(.31 

Depreciation  and  Renewal 

Reserve.  .  7,701,610.87 

Surplus  (Subject  to  deduc¬ 
tion  for  1920  Income  Tax)  1JI14,027.20 


Total  Reserves 
Total  Liabilities . 


$  11332,229.44 
$1-40. 180,007. 32 


Transferred  to  Depreciation  Re¬ 
serve  . 


Rainnee  from  Previous  Year 


$.5,907,970.58 

800.0()0.00 


$  ,5,107,079.58 
1,475,6.53.15 


Approved  on  behalf  of  the  Directors, 
JULIAN  C.  SMITH,  | 


^V.  S.  HART, 


r 


Dividends  for  year . $4.;il7.00.‘l.25 

Transferred  to  Reserve  Account  052,002.22 
Total  Surplus  (Subject  to  1920 

Income  Tax) .  1,314,027.26 


$  0.58.3,032.73 


-$  0383.032.73 


The  ofllcers  of  the  Company  are  J.  E.  Aldred,  Presi¬ 
dent!  Julian  C.  Smith,  V'lce- President  and  fleneral  Man¬ 
ager!  Howard  Murray,  O.B.E.,  Tlce-I*resldcnt!  W.  S. 
Hart,  Vice-President  and  Treasurer!  James  Wilson,  Sec¬ 
retary.  Directors^  —  J,  E.  Aldred,  Maurice  J,  Curran, 
Henry  J.  Fuller,  W.  S.  Hnrt,  Sir  HerbeH  S.  Holt.  Beaudry 
Leman,  Gordon  W.  MncDoiigall,  K.C.,  Col.  G.  P.  Murphy, 
t;.M.G.,  Howard  Murray,  O.B.E.,  C.  E.  Xelll,  Hon.  J.  L. 
Perron,  K.C.,  Julian  C.  Smith. 
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Beauharnois  Power 

Corporation 

Limited 


Newman,  Sweezey  &  Co. 

Limitr.i  •> 


T eI«p)totte  : 
HArbour  8271 


INVESTMENT  BANKERS 

210  St.  James  Street  West 
MONTREAL 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 
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Pulp  and  Paper  I !  Aircraft  Industry 

CERTAIN  DEGREE  tSvSSr'S!  GREAT  STRIDES  IN 
OF  STABILIZATION  trr::  AU  CANADIAN  AIR 

1929  NEWSPRINTiHS'ES~  ROUTES  OUTLINED 

•  than  1928  by  16  per  cent.,  though  _ 

ol  B.m*, 

PaMM  I  ^  _  mem _ _ X  .  .  _ _  AS _ 1 _ 


Paper  Says  Output  Exceeded 
Previous  Records 

SOUND  FUNDAMENTALS 


Ian  average  of  85  per  cent,  of  rated  Rapidly  Overcome— Airplane 
capacity  for  the  year.  Exports  of !  Used  Extenaivelv 

newsprint  Increased  by  almost  15  _____  ^ 

per  cent,  over  1928.  with  record  prTCTTAf  ceDT/ir^c* 

shipments  to  the  United  States.]  rv/3l/\L.  aihKVlulL 

Considerable  expansion  took  place, '  —  .  - 

!  with  one  new  mill  erected  and  six  New  Territories  Opened  by  Con- 


POSTAL  SERVICE 


tact  With  Outer  Civilization —  | 
Weeks  Clipped  From  Regular' 
Schedules  by  Rapid  Transit  | 

Canada  Is  a  land  of  tremendous  j 


Hsumonious  Relationship  Be* !  with  one  new  mill  erected  and  six  New  Territories  Opened  by  Con- i 
tween  Various  Interests  Saidioe^  machines  installed.  Two  new;  toct  With  Outer  avilization — | 

to  Be  Underlying  Factor  in  atructlom  **  er  con-  Weeks  Clipped  From  Regular' 

Successful  Future  Operations  i  Reports  were  received  nt  the  ^  Schedules  by  Rapid  Transit  | 

-  i  meeting  from  the  book  and  writing  _ 

Growth  and  expansion  in  every  i  sulphfte  pulp  section,;  Canada  Is  a  land  of  tremendous! 

Ecctlon  of  the  Industry  was  reported  l**®  board,  mechanical  pulp,  coated  i  gi;;e  where  the  fast  delivery  of  mall  j 
at  the  seventeenth  annual  meeting  of  P^P®'",  wrapping  paper,  felt,  waxed  — yne  of  the  most  important  factors! 
the  Canadian  Pulp  and  Paper  Asso-  Pap®r,  tissue  paper,  and  the  teehni-  iin  business — has  been  a  goal  towards 
elation,  held  recently.  Increased  |  cal  ■ecUons.  which  our  government  has  always  | 

production  was  indicated  on  all  hands  _  *  rabtrec,  of  the  Howard  ,  had  to  struggle  against  the  handicap  j 

and  the  re.sults,  summed  tip  in  the  ‘  Montreal,  was  i  of  distance.  I 

words  of  the  president.  Col.  C.  H.  |  elected  president  for  the  coming  |  a  fter  the  staae  coach  method  of 
I.  Tones  n' the  Mersev  Paner  I  im  year.  An  additional  grant  of  $20.-  L  coacn  metnoa  oi 

u  Jones  oi  the  .Mersey  i  aper,  i.im- ;  ^  ..linttPd  to  the  i>ii'n  -.nj  carrying  mail  had  speeded  up  the  de- 

ited,  Halifax,  showed  "that  the  pastjp^  Research  Institute  for  c-ir-  v  ’’'ery  of  business  letters,  the  com- 

ktndly  wit^  our"i?dustJy^’^^’*^‘  our  transcontinental  rail- 

kindly  with  our  industry  ,  ways  placed  the  service  on  a  fast 

The  newsprint  branch,  which  con- ;  institution  $47,500.  schedule  that  was  hitherto  unheard 

[  tinues  to  constitute  the  backbone  of  _ '  _  of.  Letters  from  Montreal  and  Tor- 

'  the  Industry,  while  meeting  with  Aviinwvftm  |Onto  reached  Winnipeg  in  two  days’ 

some  difficulties  due  to  too  rapid  de-  i  |l|i|^|ipn  flI|Tpi|T  I  time  and  the  Pacific. Coast  two  days 
velojlmenl,  has  fared  somewhat  bet.  i  EllJ vvlll/  vUll  U1  later.  Old-timers  in  the  West,  ac- 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quo. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily'Capacity  2200  Tons  Newsprint 

GROUNOWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
I  in  Canada 

iMANUFACTfRING  ALT,  GRADES  OF  THE  F01,I.OWING  BOARDSI: 

CHIPBOARD  NEWSBOARD  TAT  LINED  BOARD 

STBAII’BOARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  .AND  SPECIALTIE.S 

■  '  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

f.  G.  G.  KERHY  -DAVID  F.  ROBERTSOX  CHA.S.  E.  WIIITTE.V 
rreaident  General  Manager  SeeretarT'-TrriiDurer 


tlon  $47,500.  schedule  that  was  hitherto  unheard 

_ '  _  I  of.  Letters  from  Montreal  and  'for- 

reached  Winnipeg  Intwo  days’ 
^|J||  OT|TpT||  time  and  the  Pacific. Coast  two  days 

j  velojlmenl,  has  fared  somewhat  bet.  i  IIIjUvIiI/  vUlI  U1  later.  Old-timers  in  the  West,  ac- 

i  ter,  in  many  respects,  than  a  pur-  ,  BvniirrmnTAfV  HiATk  customed  to  waiting  weeks  for  their 

I  view  nt  the  outset  of  the  .rear  indl-  Mm  WV|'|I||U  I  mIIk  Kastern  mail,  thought  they  w-ere  liv- 

’ :  cated  might  be  the  case."  said  Col.  *»Ll  IT  U1  lllls  1  1  vli  ing  in  a  speedy  world  indeed. 

•  i  .Tones.  "The  worst  things  predicted  MADTtI  A  Ilf  DDYr*  A  '  comes  the  aerophane  to  i 

;  for  it  failed  to  c.ome  to  pass.  A  cer-  |«||||  I  H  jllnH  Kll  A  increase  the  speed  of  mall  delivery' 

j  tain  degree  of  stabilization  was  ef-  ,  just  ns  remarkably,  as  did  the  trans-| 

!  fected.  The  output  of  the  mills  dur-  - ^ —  i  continental  railroads  back  in  thC' 

ing  the  years  exceeded  all  preceding  !  Aggregate  Production  of  4,400,- ;  80’s.  Thanks  to  our  wideawake  pos- 1 
:  records  by  a  wide  margin,  reaching  I  qqq  Larvelv  Used  i  department  at  Ottawa,  Canadian  I 

j  the  figure  of  2.728,827  tons.  Not  •  II  C  ^  !  business  is  now  securing  the  benefit] 

only  wa,s  the  domestic  and  United  j  ***  iof  aeroplane  transportation  for  its' 

Stats  demand  greater  than  that  of ;  -  i  important  letters  and  other  business 

any  other  year,  hut  overseas  exports  AVERAGE  CAPACITY  84  P.C.  >  documents. 

also  enjoyed  a  mark^  Increase.  In-  -  Regular  air  mail  services  arc  now 

hnM*  ftf  nwn  recofds  In  the  productlon  and  being  operated  over  thousands  of 

nn  w'llctanUn  "  ^tlnf  ^  ’  distribution  of  oewsprlDt  paper  In  miles  of  Canadian  territory,  both  In 

\  nlr'i-nln  ^  Competition  is  America  were  made  during  ]  ‘be  East  and  West.  In  the  Maritime 

]  growing  more  Keen.  according  to  the  report  present- '  Provinces  dally  trips  each  way  are 

I  "Public  Interest  has  been  centred  ed  by  Royal  S.  Kellogg,  secretary,  at  |  made  from  Moncton  to  Charlotte- 
I  of  late  upon  the  fact  that  Canada  is  the  annual  meeting  of  the  News ' during  the  closed  season  of 
!  at  present  equipped  to  produce  a  Print  Service  Bureau  held  in  Mont-  navigation,  while  weekly  round  trips 
;  greater  volume  of  newsprint  than  real  last  week.  The  total  output  was  ®’'®  made  from  Moncton  to  the 
j  the  market  can  readily  absorb.  While  given  as  4,400,000  tons.  t;anadian  ^lagdalen  Island.  Two  round  trips 
I  this  is  true,  and  while  it  has  resulted  overseas  exports  amounted  to  538,-  ^’■®  made  each  week  during  the  clos- 

!  In  reducing  the  general  average  of  OOO  tons  and  another  100,000  tons  ®*^  season  of  navigation  from  Quebec 

!  the  output  of  the  mills,  based  upon  went  overseas  from  Newfoundland.  along  the  north  shore  of  the  St 
1  their  rated  capacity,  practically  no  Domestic  consumption  in  the  United  Lawrence  River  to  Seven  Islands  and 
]  consideration  has  been  given  to  the  states  and  Canada  combined  was  ap-  Anticosti  Island,  thus  providing  re- 
i  fact  that  every  new  mill  built  in  proximately  4,000,000  tons.  gular  air  mall  service  to  this  sparse- 

i  Canada  means  that  more  of  our  pulp-  vn.. ’<>,>  ina, ««  n  ly  settled  territory  that  formerly  was 

goodwill  be  manufactured  into  dependent  on  dog  teams  In  the  win- 

paper  in  this  country  and  less  will  ^  n^riA  rA-irfx-  fnr^nnpJl  river  boats  Ip  the  summer 

j  be  .available  for  exportation  to  paper  during  the  year  had  a  dailv 


been  a  relative  dea-caso  in  the  cx-  k^w  machines  expected  to  be  rea 
port.sof  pulpwood  this  year  to  run  before  the  end  of  1930  w 

pared  with  last.  'There  is  undoubt-  j  capacity  of  720  tons  more, 

edly  still  too  great  proportion  leav- 1  _ 

ing  the  country.  The  relurn.s  show  "The  detailed  figures  show 


ut  AUU  .muiuuua.  air  mall  route  extends  froml 

new  machines  expected  to  be  ready  Rjnjopgi;}  to  Quebec,  where  it  crosses  j 
to  run  before  the  end  of  1930  will  _ _ _ _ _ _  ar„..,,.o»i 


“  the  river  and  heads  to  ■  Montreal. 

Along  this  route  there  speeds,  twice 
in  each  week  during  the  open  season 


I  ing  tlie  country.  The  relurn.s  show  “The  detailed  figures  show  in  each  week  during  the  open  season 
i  that  for  the  calendar  year  of  1929  voiind  numbers  a  production  of  2,729,-  of  navigation,  the  mall  to  and  from 
i  the  total  shipments  amounted  to  newsprint  in  Canada  last  the  transatlantic  mail  steamers,  thus 

j  about  1,277,879  cords,  which  repre-  >'®*H",  1.392,000  tons  in  the  United  quickening  delivery  of  this  mail  by 
I  sents  approximately  25%  of  the  total  States.  256,000  tons  in  N^n-foundland  many  hours. 

I  cut  and  comp.srcs  with  1,301.200  **od  19,000  tons  in  Mexico  —  Mexico  Here  is  how  air  mall  works  out,  in 
cords,  the  average  annual  shipment  being  self-conlained  with  respect  to  go  as  incoming  British  mall  is 
I  for  the  past  ten  years."  production  and  consumption.  Com-  concerned:  A  plane  picks  up  air 


I  for  the  past  ten  years."  production  and  consumption.  Com-  concerned:  A  plane  picks  up  air 

!  The  report  went  on  to  indicate  that 

I  considerable  improvement  had  been  ^ 

shown  with  resnect  to  sulnhite  nulo  Mexican  r  KBc.  while  the  reaches  Quebec  City,  m  some  cases 

land  mechanical^  pulp,  the  ^alter^n-  J  ‘beniailisbcingdelivercdinToron- 

I  iovin?  nn  -iftivA  iTi.nrUrt  'll  Atih-ancert  _ Shipments  du,rin^  the  year  to.  .Montreal  has  received  its  mail 


prices  for  the  first  time  iii  five  yeacs.  8'-®*'*™®'-  three  hours 

The  book  .and  writin"-  iiauer  mills  stock.s  .at  the  end  of  before.  An  hour  after  the  ordinary 

‘bc  ycar  were  10,000  ton.s  less  in  vol-  mail  has  been  unloaded  from  the 


produced  an  increased  tonnage  and 
could  have  filled  a  much  greater  de¬ 
mand.  The  paperboard  section  has 


ume  than  at  the  beginning. 


mail  has  been  unloaded  from  the 
steamer  at  Quebec  City  a  pilot 


“Canadian  overseas  shipments  in-  reaches  Chicago  with  its  air  mail 


-  ussuiuBd  ti  pldCG  of  KTCtitor  import”  o-ntl  'Sbipnionts  to  the  from  the  shitig  boat.  This  gives  onej 

unce  and  reports  expausion  Ignited  States  exports  of  news-  idea  of  the  v\»i}  ueroplancs  eat  up 

.  ’  print  from  tlic  United  States,  which  distance.  It  al.so  impresses  one 

>ced  1- or  vision.  long  ago  ceased  to  be  an  important  tremendon.s  pos.sibilitics 

i  Colonel  Jones  made  special  refer-  ^'i^tor.  amounted  to  ID.OOO  tons  in  opened  to  business  by  aviation. 

;  once  to  the  completion  of  the  Pulp  compared  with  11,000  tons  in  Continuing  to  outline  the  C  anadian 

and  Paper  Tlesearch  Institute  aud  previous  ear.  Imports  of  over-  ^*1*  routes,  weekly  trips  are 

I  to  the  splendid  work  that  ha.s  been  newsprint  into  the  United  each  way  botw'een  Ottawa  and 

;  going  on  there  during  the  year,  the  ^^tn.(e:^  wliich  averaged  137,000  tons  Montreal;  while  the  most  important 
‘several  departments  worlung  har-  yearly,  1021-28.  inclusive,  dropped  to  route  In  the  Dominion  between  Mont- 
:  moniously  together  with  encaurag-  90,000  tons  :u  1029.  Stocks  of  w'hite  Toronto,  since  it  connects 

‘ing  prospects  for  worthwhile  re-  pnper  in  the  hands  of  the  publishers  Canada's  tw'o  largest  cities,  is  cover- 
i  suits.  The, affairs  of  the  association  were  approximately  36,000  ton.s  daily  except  Sunday,  each  way 
!  itself  were  shown  to  be  in  a  satis-  greater  at  the  end  of  1023  thau  at  i^roughout  the  ycar.  At  the  Queen 
I  factory  state.  Touching  upon  the  tlie  beginning.  the  air  trail  branches,  one  ronte 

;  work  accomplished,  the  president  Used  About  More  leading  across  I*ake  Ontario  to  Buf- 

i concluded:  'T  feci,  however,  thatw'o  cf  i  i  j  *  other  going  to  Wind- 

i  have  but  made  a  fair  beginning,  and  Canada  uso.l  a  sor  and  Detroit.  Both  these  routes 

I  would  earnestly  exhort  my  sue-  connect  up  with  regular  U.  S.  air 

cessors  to  keep  up  and  enlarge  upon  1..L9  than  m  19-.8.  bringing  mail  systems. 

the  work  for  which  the  foundations  P®*'  consumption  up  to  In  the  mining  areas  of  Northwest- 


City  the  air  trail  branches,  one  route 
leading  across  I,ake  Ontario  to  Buf¬ 
falo  and  the  other  going  to  AVInd- 


cessors  to  keep  up  and  enlarge  upon 
the  work  for  which  the  foundations 


;  have  now  been  laid.  It  will  take  records  of  62  pounds  in  the  orn  Ontario  and  Northern  Manitoba  / 

'  courage,  it  will  take  money,  it  will  ^  -uted  Stales  aud  41  pounds  in  (’an-  there  are  several  air  mail  routes  j! 

;  ;  take  vision,  to  carry  on  and  to  '‘’h®-®  eoimtries  combine, 1  operated  by  the  government  under  J 

-  'achieve  the  high  purpose  we  had  i.i  about  57cj,  of  the  world’s  sup-  contract  with  independent  commer-]  ( 


iview  when  this  movement  was  first  newsprint  Inst  ycar. 


cial  aviation  companle.H.  One  of  such  i 


fRASER  Companies 

LIMITED 

AND  SUBSIDIARIES 

AAA 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

*  A  A  A 

Cable  Address;— “Fraser” 

dodcs:  — .A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


:COME  A  REGULAR  READER 

'  eautm  aalx  dollar*  a  year  tar  r*s«lar  wechly  dellTory  t* 

•diaa  addres*. 

ri.\AXCI AD  TIMES  PDDLISIflKO  CD..  laiUTBD. 

Ml  Grata  St.  West.  Sloatreal. 

S  Jordaa  Street,  Toroato. 


inauguratod,  but  I  am  confident,  jis  Advoriising  in  the  principal  daily  routes  extends  from  Sioux  Lookout  j  ; 
never  before,  that  given  these  newspapers  in  the  United  States  was  north  to  Gold  Pines  Red  Lake  and  ! 
things,  Ihe  ultimate  results  will  re-  greater  in  1929  than  in  the  Jackson-Manion  property.  An-  I 

pay  the  association  and  its  members  ^*^28.  Reports  for  the  six  months  other  runs  from  I.ac  du  Bonnet  to  I 
a  thousandfold.”  ending  September  30  showed  total  Wadhopc  and  Bissett,  while  a  third  3 

4  trvinir  vcAr  in  which  nroduc-  calculations  of  daily  and  Sunday  runs  north  from  Cranberry  Portage  | 

tion  and  consumption  have  Increas-  ^ °*^i^**  States  in  to  Schist  Lake  and  Kississing.  'The  | 

Pd  hilt  in  which  nrices  received  for  excess  of  66.000.000  copies  —  an  in-  mail  pilots  on  these  northern  routes 

the  commodUy  have  hern  ^  over  the  same  period  have  done  much  to  prove  the  value 

quate  was  Indicated  In  the  report  ^*128.  Daily  new'spapers  with  clr-  of  air  mail  througli  rough  Iiinter- 
lof  the  newsprint  section,  presented  culations  in  excess  of  100,000  copies  land  that  would  otherwise  be  only  , 

I  bv  P  B  Wilson  The  organization  averaged  32  pages  in  size  during  accessible  by  canoe  or  dog  team.  Bl- 


Canada  Power  &  Paper 

Corporation 

Total  Dally  Capacity  of  Plants: 

1944  Tons  of  Newsprint 
12<i  Tons  I’ure  Kraft  Paper 
240  Tons  Pure  Snipliatc  Pulp 
.  also  producing 

Cardboard,  In8ul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
•  of  25,000,000  F.  B.  M. 


Successor  arid  Operating  Company  of 
Ilelgo-Canadian  Paper  Oompany  Limited, 
Shawinigan  Falls,  Que. 

>S(.  3Iaurice  Paper  Company  Limited, 

Cap  do  la  Madeleine,  Qne. 

Lanrentide  Company  Limited, 

Grand  ’Jlere,  Que. 

Lanrentide-Ottawn  Company  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pnlp  and  Paper 
Corpomtiun, 

L  Port  Alfred,  Qne. 

CL  Wayagamack  Pnlp  and  Paper  Co. 

gK  Three  Rivers,  Qne.  M 

Head  Omcc 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


The  Home 

to  Guide yourPurchase 

STEEL  &  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


Iof  the  newsprint  institute  of  Can-  ^929,  compared  with  30  pages  in  weekly  mail  service  is  provided  the 

Lada  was  effected  with  a  view  to  sta-  ‘‘*28,  with  the  Sunday  Issues  aver-  year  round  in  these  mining  areas.  [laj 

j bilizing  production,  dividing  equit-  uging  104  pages  both  3cars.  This  was  F’rom  Winnipeg  there  staits  an-  f  jj 

I  ably  the  available  orders  amongst  u  new  record  in  size  of  dailies  but  other  network  of  air  mail  trail.s  lead-  177 


had  grown  up  around  them. 


The  North  American  newsprint  in- 


Ithe  mills,  and  providing  steady  oc-  below  the  1926-1927  averages  for  ing  westward  to  Rcgiria.  and  from 
cupation  in  the  communities  which  Sunday  Issues.  there  to  Moose  .Jaw,  C  algary  and ; 

had  grown  up  around  them  “The  North  American  newsprint  in-  Canniorc.  on  the  soiitliern  route,  and  1 

"Believing  that  their  customers  with  an 

iho  niihlishers  reoiii-e  a  stabilized  “'^erage  daily  capacity  of  approxiina-  E-dmonlon.  on  the  north.  Airmail 
mark^^t  for  n(;wsnr”nt  manufac tur-  ‘7.300  ton.s.  of  which,  in  roiiud  from  Kastern  Canada  has  reached' 

^rs  toight  to  meet  this  condition  by  Winnipeg  via  Chicago  and  Minnea-, 

rtffnrinj*  .♦hrAn.vA.'ir  rnnfrnrta  nt  n  SlatCS  iJ,.jOO  tOHS,  and  NCN'-  polls.  .  _  .  .  ;  I 


that  their  customers  beginning 


I  ers  sought  to  meet  this  condition  by 
i  offering  threc-yenr  contracts  at  a 


Winnipeg  via  Chicago  and  Minnea- , 
polls.  I 

Air  mail  service  In  Canada  does' 


fair  and  foundland  900  tons.”  Air  mail  service  in  Canada  does' 

provided  for  a  rebate  of  $5  per  ton  L/‘-  A-  Botlin'ell.  of  the  Brompton  not  lag  bel^nd  that  ot  other 
fPr  the  first  six  months  of  1930  to  ‘  “‘P  Paper  (^oiupany.  East  I  Proof  of  this  is  shown  bj  »b^‘^ct, 

meet  immediate  general  business  Angus.  Quebec,  was  elected  president  that  the  new  a>r  niai  serMc®  be-, 
conditions.  This  proposal,  however,  ‘be  News  Print  hervice  Bureau  for  tween  foronfo  and  W  Indsor  is  ten , 
did  not  meet  with  the  general  ap-  ‘be  coming  year.  Other  officers:  miles  per  hour  faster  than  ^nj  simi-l 


Flooring  that  Stands 
the  Test  of  Time 

Time  puts  a  wear-resisting  “skin” 
on  Red  Deer  brand  Birch  Floor¬ 
ing.  Even  after  years  of  hanl 
wear  it  still  preserves  Its  original  fine 
appeaniuee.  .Scieutifically  kiln  dried, 
it  does  not  move  or  open  up  ...  . 
Areiirately  machined,  it  lays  qnirkly 
and  with  a  miniuiuni  of  scraping. 

There’s  n  grade  for  every  .lob -resi¬ 
dence,  pnbllc  buildings,  schools,  in¬ 
dustrial  plants. 

Stockul  nn«I  Solil  Iit  iho 
IlFiit  I, umber  Denier* 

Everywlierr. 

The 

Muskoka  Wood 

M'g.  Co.  Limited 
SleGill 
.Montreal, 

iieiiii  orriFF 


A  R  I- AC 

ROTARY  DUPLICATORS 


Other  officers:  miles  per  hour  faster  than  any  simi-l 
McMaeter.  Pow-  lar  service  in  the  world.  Over  this 


Lcl*ac«  . . 

Ihleh  aead  The  Flaaaelal  TIates 


S.  Kellogg,  New  York. 


N.  n.  POTATO  CROP  BIO  TIELD. 


f!»lPTIONIi  la  Caaada.  «3.0O  a  y^rj  M.IB  far  nU  maalhs.  I* 
IgR  m  reari  7m  f«r  i»lx  In  United  Stmitm 

I.Sd  •  ynnrt  92.00  fnr  mix  mmitliii. 

Inlin  nil  Cheones*  Dm/ta  nnd  Mnney  Orders  pmjmhlm  tn  tn« 

hmBmnja 


proval  of  the  publishers  as  repre-  Vice-president.  A.  L.  McMaster.  Pow-  lar  serv-ice  m  the  world,  mer  this 
sented  by  the  paper  committee  , of  ell  River  Company.  Limited,  Vancou-  route  the  first  night  mail  flying  in 

the  A.N.P.A.  Some  further  effort  ver,  B._C.:  executive  committee,  chair-  Canada  will  bo  done.  , 

should  be  made  to  bring  the  pub-  tuan,  J.  L.  Apedaile,  Price  Brothers.  ~ 

Ushers  and  the  manufacturers  to-  Quebec,  and  A.  R.  Graust^n,  Interna-  qqaSD  OF  TILVDE  I 

getber  in  an  arrangement  designed  “onal  Paper  Company,  New  York,  ArHIFA’FMFNT^  ' 

to  preserve  for  both  that  stability  and  W.  H.  Smith,  Abitibi  Company.  At,iiir.v  r,.!!,*  is  I 

In  a  market  in  which  they  arc  mu-  Toronto;  secretary-treasurer.  Royal  Saskatoon.  —  In  the  course  of  his  | 

tually  Interested.  S.  Kellogg,  New  York.  review  of  1929,  as  reported  in  The  j 

Returns  Unsatisfactory.  ~~~  Hub,  Commissioner  J.  H.  Holmes  of  j 

"The  Industry  enters  the  new  N.  B.  POTATO  CROP  BIO  YIELD.  the  Saskatoon  Board  of  Trade,  states  | 

year  with  the  manufacturers  receiv-  that.  “The  year  s  work  of  the  Board  | 

ing  less  for  their  product  than  will  Saint  John,  N.B.  —  New  Brunswick  of  Trade  reveals  a  surprising  and  j 
enable  them  to  make  anything  like  Potato  growers  can  boast  the  dlstinc-  satisfactory  volume  of  successful  | 
i  satisfactory  return.  Those  who  “on  of  a  potato  yield  in  1929  which  achievement.  In  no  previous  year  in  : 
have  given  the  subject  fair  and  im.  passed  the  century  mark  in  cwts.  of  Saskatoon’s  history  has  the  dcvelop- 
partial  consideration  will  readily  potato  yield  per  acre.  The  actual  ment  in  the  city  better  sAown  the 
concede  that  the  prices  current  dur-  average  of  the  province,  as  given  by  fruit  of  the  Board’s  labors.  Saska- 1 
ing  the  past  year  have  fail-  ‘he  Bureau  of  Statistics,  is  102.8.  The  toon  is  in  the  van  of  progress  and  | 
en  short  of  providing  an  adequate  nearest  approach  to  this  is  Quebec  her  continued  gnjwth  and  expansion 
return  to  shareholders,  and  likewise  with  a  record  of  95  cwt.  Nova  Scotia  is  assured.  Prosipects  this  year  are 
have  unfortunately  failed  to  allow  follows  with  93.3  and  New  Brunswick  brighter  and  more  promising  than 
for  proper  depreciation  of  timber  with  89.9.  -  -  -  -  '  last  ycar.” 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon¬ 
stration  and  comparison  invited. 

STENCILS  LIMITED 


300  St.  Sacrament  Street 


MONTREAL 


Phone  MArq.  6607 


MONTREAL.  TORUARY  7;  1936 


VICTORY  TOWER 
REORGANIZATION 

TO  HASTEN  WORK 

\ 

Junior  Security  Planned  to  Allow  I 
First  Mortgage  Placed  on 
Building 


Price  Levels  Keen  Problem 
Canadian  Industrial  Leaders 

Analysis  Shows  Serious  Dedine  in  Prices  For  Many  Commodities 
— Constitntes  Danger  Signal  —  Bankers  Seek  Method  For 
Efficient  Contrcd— Clearer  Understanding  Between  Countries 
a  Necessity.  * 


29th  General  Annual  Meeting 

OF  THE  SHAREHOLDERS  OF 

THE  PROVINCIAL  BANK  OF  CANAD; 

HELD  AT  THE  HEAD  OFFICE  OF  THE  BANK  ON  THE  29th  OF  JANUARY 

1930,  AT  TWELVE  O’CLOCK  NOON 

.a.  JVMIO  TT  UA\,U  UCS  W  llltVZVCUVU,  lU  t-UW  iV;0  iOVCl  1K7BUAUU19  aiUAU  In  the  absence  of  the  President.  Hon.  Sir  Hormlsdas  Laporte,  KB.,  con-  I  deposlU,  daring  the  month  of  Decemlber.  resumed  their  upward  tre 

informed  reliably  that  a  plan  of  re-  Intermittent  action  has  been  neces-  gold  movements  was  the  action  of  jj  .  ^  .  followlne  a  minor  Indlsnosltlon  Mr  S  J  B  Rolland  2nd  certainly  bo  Interested  to  know  that  our  average  deposits  for  t 

oreanlzatlon  will  shortly  be  nresent-  Prevent  rising  prices,  but  in  the  Federal  Reserve  Bank  In  taking  ”  “•  fonowi^  a  minor  inmsposinon  aar.  a.  j.  a.  jgjg  million  dollars  higher  than  for  1928 

ed  to  tho  bondholders  of  80  Rich  months  is  has  become  care  of  the  enormous  movement  of  Vice-President,  was  In  the  chair  and  Mr.  Chs.  A.  Roy,  General  Manager.  during  the  year,  opened  branches  In  the  City  of  Montreal, 

ed  to  tho  bondholders  of  80  Rich- ,  gig^r  that  tho  basis  of  tho  present  gold  to  the  United  States  from  1921  acted  as  Secretary.  — *-  ----  --  •  .  .  . 


“  From  the  Ueathly  hotter  of  The  Reyal  Beak  ef  CmaUa. 

oc  CTirsDCV'  eTT>iT/*niDr  '^®  in  1920-21  brought  decline — a  surplus  of  gold  leads  to 

AO-dlVFKHi  aiKUdUtvC.  Into  sharp  relief  the  outstanding  price  Inflation.  Perhaps  the  first 

-  probl^  in  world  finance,  tho  con-  important  conscious  effort  of  a  Cen- 

Toronto  Bureau  The  Financial  Tiniea  trol  of  the  general  level  of  prices,  tral  Bank  to  prevent  such  changes 

Toronto. — The  Financial  Times  Is  In  the  years  which  have  intervened,  in  tho  price  level  resulting  from 


pany,  and  that  bondholders  will  have  achieved.  dltion  would  presuppose  s 

a  plan  presented  to  them  to  take  a  World  production  of  wheat,  lum-  world  depression  in  business, 
junior  security  to  allow  this  first  her,  newsprint,  coffee,  sugar,  cocoa,  it  seems  reasonable  to  assun 


The  following  repohs  were  submittod  and  approved: 

REPORT  OF  THE  BOARD  OF  DIRECTORS  TO 
SHAREHOLDERS 


I 


;  “  Clear  inai  me  oasis  or  tho  present  gold  to  the  United  SStates  rrom  acted  as  SecreUry.  8601  St  Denis  Street,  7666  St  Hubert  St..  4660  Verdun  Ave.,  and  In  t 

mond  Street  Vest  Ldmlted  (The  price  level  Is  somewhat  preciwlous  onward  without  permitting  this  to  The  following  repoils  were  eubmlttod  and  approved:  Province  of  Quebec,  at  74  Grande  He  Ave.,  VALLETPIELD.  We  also  open 

Victory  Tower)  which  has  been  In  and  that  without  decisive  corrective  have  tho  usual  effect  of  substantial-  five  sub-agencies,  and  closed  one.  The  number  of  branches  and  s 

course  of  construction  for  some  measures,  falling  prices  will  ensue  ly  Increasing  commodity  prices.  REPORT  OF  THE  BOARD  OF  DIRECTORS  TO  agencies  In  active  operation  Is  now  139  and  196,  respectively. 

:nonth3  and  which  Is  now  about  75%  general  depression  This  policy  consisted  of  gradually  SHAREHOLDERS  '  ®  pleasure  to  state  that  the  staff  at  the  Head  Offl 

,  while  Industry  and  aplralture  are  replacing  earning  assets  of  the  Re-  branches  and  sub-agencies  have  performed  their  respective  duties  w 

completed.  Due  to  adverse  market  adjusting  theiMelves  to  lower  coste  serve  Bank  by  gold,  a  process  com-  The  twenty-ninth  annual  report,  accompanied  by  statement  of  Profit  &  loyalty  and  have  contributed  in  a  great  measure  to  the  good  results  obtai 
conditions  it  is  understood  that  only  and  wages.  Those  who  control  the  monly  referred  to  by  English  econo-  ah/Iaa  nn  and  we  hlehlv  annreclate  their  efforts  and  co  oneratinn 

$650,000  of  the  6V4%  first  mortgage,  policy  of  the  Important  Central  mists  as  "sterilizing”  goll  Loss  Account,  which  you  have  before  you,  for  our  fiscal  year  ended  on  and  we  highly  appreciate  their  efforts  and  co-operation. 

closed,  20  year  sinking  fund  bonds  Banks  fully  understand  the  wide-  cessity  for  such  a  policy  Is  past  and  November  30th,  1929,  and  which  statements  we  have  pleasure  to  submit, 
out  of  a  total  of  $1,200,000  have  been  spread  Ill-effects  of  declining  prices,  leading  economists  have  express  d  show  very  eatlsfactonr  results,  which  we  hope  'will  meet  with  your  pfrprtnT  ftW  TfHJ!  nAAPTI  rtl?  miifMTQQTfMVFPSl.r'ir'VCn 

sold  to  the  public  which  was  not  but.  nevertheless,  It  seems  perti-  the  fear  that  a  decline  in  the  pro-  approval  Kii-rUKl  UH  ItUii  UUAKU  W  LUinjnia»lUJ>IJVKS>-l.l!iIN:3U 

sufficient  to  complete  this  project.  It  nent  to  enquire  whether  the  immin-  ductlon  of  gold  in  relation  to  the  '  .v  i—.. Gentlemen:— 

is  understood  that  a  first  mortgage  ence  of  this  danger  is  appreciated  volume  of  world  business  may  lead  ^^®  business  year,  which  opened  under  most  favorable  conditions,  honor  to  report,  that  In  compliance  with  your  regulati 

loan  of  $700,000  has  been  arranged  and  whether  a  basis  of  co-operation  to  a  shortage  which  will  result  In  a  ®ndod  In  a  period  of  reaction,  partly  due  to  the  stock  market  crash  which  with  the  duties  imposed  upon  us  at  the  last  general  annual  meeting, 
with  a  prominent  insurance  com-  for  corrective  action  has  been  declining  prlve  level.  Such  a  con-  took  i>Jace  during  tho  latter  part  of  October.  As  usual,  the  public  was  have  examined  monthly  the  investment  and  other  securities  held  by 
pany,  and  that  bondholders  will  have  achieved.  •  v  *  i  dltion  would  presuppose  serious  taken  by  surprise,  notwithstanding  tho  numerous  warnings  which  had  been  bank,  and  have  ascertained  that  these  added  with  the  cash  on  hand 

a  plan  presented  to  them  to  take  a  World  pr^uctlon  of  wheat,  lum-  world  depression  In  business.  .  the  ereater  nart  of  the  vear  .business  generally  was  very  the  bank,  were  more  than  sufficient  to  meet  the  requirements  of  y 

junior  security  to  allow  this  first  her,  newsprint,  coffee,  sugar,  cocoa,  it  seems  reasonable  to  assume  that  •  ^  ^  ^  j  ^  ,i  *  ’  n  v  41,  r  by-laws  concerning  the  proportion  of  liquid  assets  of  the  bank, 

mortgage  to  be  placed  on  the  build-  rubber,  wool,  and  many  other  com-  if  central  Banks  throughout  the  active,  and  money  was  In  good  demand  at  a  slightly  higher  rate  than  for  obtained  all  the  Information  we  have  asked  for  and  it 

ing  and  have  it  completed  within  modlties  has  exceeded  consumption,  world  insist  upon  maintaining  their  the  preceding  year.  '  been  a  pleasure  for  us  to  note  that  the  results  of  the  past  year ’were  hig 

schedule  time.  The  buildl^  which  Present  standards  of  gold  reserves.  x^e  most  of  our  large  industries  operated  at  a  high  percentage  of  their  satisfactory. 

said  to  be  the  highest  concrete  build-  steel,  automobiles,  textiles,  and  many  ISveiroTera^onsidefaWe^Srio? capacity  and  our  export  trade  was  maintained  at  a  reasonable  figure  con-  ^o^Xtoy*thrflS^?M“i9\V29'^he7atlIf^^^ 

ing  in  the  British  Empire  It  has  other  manufactured  pr^^  time  may  be  observed.  But  Is  there  sidering  that  In  comparison  to  other  years  only  a  small  part  of  our  last  [{^^1  your  bank  is  ’highly  appreriated  by  the  pub! 

a  frontage  of  l  O  feet  on  Richmond  ^antially  in  excess  of  that  ^a^ant-  any  reason  why  Central  Banks  should  wheat  crop  has  been  sold  abroad.  This  past  year  has  been  marked  by  the  death  of  our  colleague. 

a  short  from  Rnv  Mc/s  I  sTgle  commodUy  su”h  as  situation  by  co-opera-  ^  general  way.  building  and  contracting,  which  had  slowed  up  during  Samuel  Casavant,  of  St.  Hyaclnthe,  P.Q..  one  of  the  founders  of  the  imp 

within  a  short  distance  from  Bay,sidcr3  a  slngl"  i‘°“,^hich  would  make  U  jmss  ble  fi„t  months,  became  much  more  actlva  towards  the  end  of  the  year;  ant  firm  "Casavant  Freres  Limited."  Mr.  Casavant  was  deeply  interei 

In  addition  to  tho  somirttv  of  tho  ^industry  such  as  automobile  manu-  ^’^®“  *1®  operate  without  dim-  however,  conditions  in  the  manufactured  lumber  trade  have  not  Improved,  in  the  progress  and  development  of  the  bank,  and  we  are  sure  that  in  of 

thf  .l“.?i„rwSbrn”'r.t  irScrwTLuV,.’  I>ro«»cUo.  1.  O.  tb.  wane,  «.d  prtee,  were  .ncllned  10  be  lower.  In,  to  hi,  t.„nr  onr  .Incere  and  very  real  .ympatby,  w.  are  speakln, 

have  the  unconditional  guarantee  of  particular  Industry  may  be  self-cx-  difficultv  with  Intelllaent  general  has  been  active,  although  we  note  that.  In  you  as  well  as  for  ourselves. 

the  Consolidated  Properties,  Limit-  Planatory.  It  may  be  true  that  there  co-operation  between  the  princinal  several  lines  of  business,  profits  are  not  satUfactory  because  of  Intense  FOR  THE  BOARD  OF  COMMISSIONERS-CENSORS 

ed,  a  holding  company  which  acqulr-  a  greater  production  of  lumber  central  Banks  and  proper  education  competition,  and  owing  to  the  fact  that  a  certain  number  of  our  retail  mer-  (Signed)  N.  PERODEAU. 

ed  the  controlling  interest  In  the  or  coffee  than  the  world  can  use,  countries  which  are  not  important  chants  have  not  kept  abreast  of  the  time  by  adopting  newer  methods  of  Presidenf. 

Adelaide  Sheppart  Company,  Limit-  when  It  is  found  that  substan-  financially,  to  bring  about  a  condl-  attracting  and  retaining  business.  We  feel  Justified  In  recommending  the  - 1— 

ed,  owning  and  operating  the  Con-  tially  the  same  facts  are  slmultane-  where  a  decline  in  the  price  retail  merchants  of  the  cities,  as  well  as  of  the  rural  districts,  to  Increase  PROFIT  AND  loss  acxjouwt 

course  Building,  a  16-storey  office  ously  true  concerning  commodities  ^j^g  fg  ^  shortage  of  gold  will  their  working  capital  In  order  to  pay  for  merchandise  on  short  terms  and,  Roveinbeit  30th,  1020. 

building,  and  the  Richmond  Building,  fs  diverse  as  copper,  wheat  ^d  tex-  ^  consequently,  the  cost  price.  credit. 

I.imited,  owning  and  operating  the  *^**®®’  oth„rs  mentioned  present  generation.  The  crops,  which  are  one  of  our  Important  sources  of  revenue,  have  _  ,  .  r,»dit  of  Profit  and  Loss  Account.  November 

Central  Building,  a  12-storey  office  V^®  assumption  seems  ju.sti-  jj.  I,g  pgggibig  -within  nar-  t>«en,  as  a  whole,  s.atisfactory.  The  wheat  production.  In  the  Western  '®3oth.*H28 . $365,841.25 

building,  two  large  office  buildings  that  world  buying  power  is  not  prevent  either  a  rise  Provinces,  although  below  that  of  recent  years,  will  be  partly  compensated  profits  for  the  fiscal  year  ended  November  30th.  1929, 

In  the  heart  of  the  business  section  ^elng  at  a  ^tlsfactory  by  being  of  a  higher  grade  and  will.  It  Is  hoped  bring  a  comparatively  after  •dia"o®unt.<. 


FOR  THE  BOARD  OF  COMMISSIONERS-CENSORS 
(Signed)  N.  PERODEAU. 

Presidenf. 

PROFIT  AND  LOSS  ACXtOUNT 
As  an  Novembei*  30th,  1020. 


of  Toronto:  the  Clarendon  Apart-  i  same  as  a  fall  in  the  price  level,  or  higher  price  than  In  1928.  In  the  Province  of  Quebec,  crops  were  approx- 

ments.  Limited,  owning  and  operat-  ^  ^  a  decline  in  the  value  of  gold,  which  Imately  20%  above  those  of  the  preceding  year,  the  prices  are  fair,  but 

Ing  the  Clarendon  and  Claridge  ®®"  v-^^®  is  advancing  prices.  It  will  bo  ap-  the  marketing  Is  somewhat  slow;  hay  was  exported  In  large  quantities. 

Apartments,  and  Lawrence  Park  Unps  ^  that  ^  f^t  r^^-Htiites  Parent,  however,  that  if  a  Central  but,  on  tho  other  hand,  heavy  Imports  of  butter  have  affected  the  price  of 


due  to  depositors,  rebate  on  current  discount.^ 
($90,724.24)  and  provision  for  losses  and  doubtful 
debts . .  661.022.27 


\ ,j  ron^titiitPS  va'vui.  uowever,  inai  it  a  uenirai  uu  mo  uiuci  uauu,  ucorj  luayw.  ■.»  -  - 

.Manors,  Limited,  ownmg  and  operat-  Bank  by  any  easy  money  policy  at-  the  Canadian  product,  as  In  past  years.  DEBIT, 

mg  Lawrence  Park  Manors.  P™  lacie  evmence  ^  Breeding  Industry  continue*  to  expand  In  a  notable  way.  Appropriated  as  follows: 

- governed  by  the  m^netery  situation,  non  co-operation  from  other  Central  Although  prlcqs  have  been  lower  J®^, 

l\AlffIlTfAlT  O'PAniin  that  is  at  fault  When  most  of  the  Banks  will  lead  to  an  outflow  of  gold.  In  this  business  still  find  results  quite  satisfactory.  It  would  be  advisable.  Paid  March  1.  1929  . $90,000 

llllMllllllll  .SrilllFS  countries  of  North  and  South  Am-  which.  If  continued,  will  compel  the  however,  considering  the  risky  nature  of  this  business,  that  the  products  Pajd  Jjutie  1.  1929  ...  . .  90,000 

UUirillYlUn  JIUALO  ®EuroS  flnrthara  l^rge  hank  to  reverse  its  easy  money  pol-  be  sold  on  shorter  terms,  and  thaVhe  companies  or  Indlvldual^^^^^^^  T 192V  .‘.V  :::  r!!  Wol 

CAirC  IID  IM  1  nOA  proportion  of  their  major  Industries  *cy.  maintain  part  of  the  revenue  In  the  business  Instead  of  dividing  the  full  - 

^ALr.ii  Ilf  111  I are  on  tho  verge  of  deoresslon  Difficulties  In  Way,  amount  of  profits  each  year.  ,  .  ,  360,000.00 

J/lLLiJ  Ur  in  there  the  dTctlmtha^  There  are.  of  course,  a  number  of  the  Province  of  Ontario,  the  crops  were  not  as  good  a^^^^  67,500.00 


4-.  workers  must  seek  employment  in  difficulties  in  the  way  of  an  intelll-  However,  prices  have  been  well  maintained.  The  sale  of  livestock  has  j^n,(,rtlzatlon  of  the  co*t  of  installation  and  niainten- 

rigure  of  $24,640,000  Com-  less  congested'  industries  and  that  gent  control  of  the  value  of  gold  been  less  active  owing  to  a  decrease  In  prices,  but  It  still  remains  an  ance  of  new  branches  and^^  ■w'^'^ten  off  "Bank 

pares  With  $23,257,508  the  surplus  plants  must  be  adapted  Perhaps  the  most  important  is  the  re-  ‘“portant  source  of  income.  .  ^  «  * _ FUtirM*"’AccoIin^s  !  .  .r,  ...  48.138.37 

m  uses.  There  are  no  Indus-  luctance  of  any  country  to  part  with  The  Maritime  Provinces  were  favored  to  a  greater  degree.  According  - 

tries  In  a  position  to  receive  such  a  gold  reserve  once  accumulated  lo  estimates,  the  crops  are  approximately  30%  higher  than  in  1928;  the  ...  . 

-  am  overflow.  even  though  It  may  be  much  greater  Prices  are  fair,  particularly  for  potatoes,  of  which  New  Brunswick  had  an  Balance  of  Profit  and  Loss  Account  carried  forward  . .  441,225.1d 

Toronto  Dnreaa  The  Financial  Times  For  a  full  understanding  of  this  than  that  required  by  the  business  abundant  crop.  This  province  seems  to  be  taking  on  new  life,  its  Industries  reserve  FUND:  = 

Toronto. — The  annual  financial  problem,  it  Is  necessary  to  exam-  of  the  country.  Two  outstanding  are  btecoming  more  and  more  numerous,  due  to  the  development  of  it& 

statement  of  Dominion  Stores  for  Ine  the  following  factors:  examples  of  this  situation  at  the  water-pow^s  and  the  building  of  good  roads,  which  bring  a  large  number 

1029  will  be  forwarded  to  sharehold-  1,  (joid  supply  and  its  relation-  Present  time  are  Spain  and  Argen-  of  tourists. 


Balance  at  credit,  November  30,  1929  . $1,500, 


ers  in  advance  of  the  annual  meet-  ship  to  price  structure, 
Ing,  which  Is  to  be  hald  In  the  final  , 
week  of  February.  Dominion  Stores  Trend  of  prices, 
i.s  listed  on  the  New  York  Stock  3.  Old  and  new  mone 
Exchange,  and  according  to  the  reg-  Gold  Reserves  and  Gi 
Illations  of  that  exchange  the  finan- 

clal  statement  has  to  be  mailed  BanlSmfy  ^SLr^^S 

shareholders  fifteen  days  ahead  of  exJrt  CTMter  influence 
the  annual  meeting.  iniiuence 


General  Statement  of  the  Bank  on  November  SOth,  1020. 
LIABILITIES. 


tina.  Spain  accumulated,  during  the  Prince  Edward  Island  has  made  encouraging  progress,  business  gen-  liabilities. 

war,  gold  reserves  much  greater  than  erally  has  been  more  active,  and  saving*  are  Increasing.  Its  principal  deposits  not  bearing  interest . $  7,001, 

she  had  previously  held.  Notwlth-  source  of  revenue  continues  to  be  the  fox  breeding  and  fur  Industry,  Deposits  bearing  interest,  including  interest  accrued  to  date  of 


3.  Old  and  new  monetary  policies,  standing  this,  the  currency  has  been  agriculture,  and  sale  of  livestock.  Financa'Act . ^i'25o’ 

Gold  Reserves  and  Gold  Supply.  on  a  fiat  basis  since  the  end  of  the  The  general  conditions  of  the  country  are  good.  The  development  of  Bailee  du"  to  Dominion  Government '362] 


Banks  may.  ut 

exert  greater  influence  upon  prices  prices  man  ir  it  were  still  un-  accumulated  during  the  recent  years,  are  m  a  posuion  10  e.iuuu.asu  miwa-  Acceptances  under  Letters  of  Cfedit .  45, 

meeting.  scarcity  or  surplus  of  gold,  “^ned.  Argentina  suspended  gold  tlve.  After  all,  conditions  are  of  a  nature  to  Induce  everyone  to  work  - - 

-f®  ®[®  ?;^®  vet  gold  Is  the  base  of  the  world’s  Payments  in  1914  but  accumulated  a  steadily  to  maintain  and  increase  the  period  of  prosperity  which  it  has  been  _ 

«  ure^Lortlv^  To‘ta?°'^a  tif’  Present  monetary  system  and  there  large  amount  of  gold  during  the  war.  our  good  fortune  to  enjoy,  parUcularly  during  these  last  few  years.  unclaimed  dividends  ..... .  :::  i"  "I  :::  i;:  '  6.’ 

ure.s  snorxj}  lotai  sales  for  the  ^  number  of  European  econom-  They  resumed  gold  payments  In  1927,  We  must  not  lose  sight  of  certain  events  which  have  transpired  lately.  Quarterly  dividend,  payable  Decemiber  2nd,  1929 .  90, 

aggrepte  jg^g  proclaim  that  the  world’s  but  recently,  on  account  of  a  moder-  such  as,  the  delay  of  the  sale  and  exportation  c'  o-’r  grain,  with  the  conse-  Liabilities  not  included  in  the  foregoing . 

?57^n8  In  resources  are  Inadequate  to  ate  movement  of  gold  abroad,  again  quent  decrease  in  commercial  and  industrial  acaviiies;  a  slight  Increase  obligations  to  the  Public  . $4»,ai4.| 

1097  m  maintain  the  present  price  levels,  suspended  conversion  of  bank  notes,  in  the  number  of  non-employed,  w’hich  can  be  taken  as  an  Indication  that  capital  stock  paid  In .  4,000, 

wp/b  ^  An  examination  of  present  and  po-  this  notwithstanding  the  fact  that  the  public  must  be  cautious  in  the  administration  of  its  business  and  use  of  Reserve  Fu.nd  ...  •••  •••  ••Vi.W  . 

In  thf  w  ^  reduct  on  supplies  seeis  to  be  In  ^  their  gold  reserve  amounts  to  $42  its  capital.  .  . 

from  til  In  i;i7  ^  Operated  In  the  years  Immediately  follow-  Por  capita,  a  larger  amount  per  ca-  During  the  year  a  vacancy  was  caused  on  the  BOARD  OP  DIRECTORS 

^irint  tho  th  .  ,  lug  the  war,  the  mobilization  of  gold  Pita  than  any  other  country.  A  by  the  resignation  of  Mr.  Alphonse  Racine.  His  place  was  filled  by  the 

nvo-  niL  ^oot  ®®®  reserves  by  Central  Banks,  together  more  or  less  similar  situation  has  appointment  of  Mr.  Chas.  A.  Roy,  our  General  Manager,  which  appointment  assefs. 

from  Canada  Packer^  and  chan^d  ’^'*®  use  of  cheques  existed  In  Uruguay,  Peru,  and  sev-  I  know  you  will  approve.  Dominion  Gov®ernm  "nt'N^^  !!!  !!!  ”  2,480 

over  26  of  thoir  ®  paper  currcncy,  released  a  sub-  eral  other  countries.  The  large  gold  Another  vacancy  was  created  on  the  Board  Commlssloners-Censors  by  Deposit  in  the  Central  Gold  Reserves .  850 

Tnoato  o  t«toi  handle  stantial  amount  of  gold.  In  effect,  holdings  of  Argentina  contrast  with  the  death  of  Mr.  Samuel  Casavant,  well  known  and  higher  refpected  Indus-  Notes  of  other  Banks  ...  ...  ...  ...  . . .  688 

for  this  business^  ^  equipped  thi.s  increased  the  gold  supply.  per  capita  gold  hoWings  of  $15  in  trlallsts  of  St.  Hyaclnthe.  We  take  advantage  of  this  occasion  to  repeat  Banks ;■/.  ;;;  ;;;  «, 

_ _ ] _  As  against  these  factors  which  England.  It  requires  as  argument  our  expression  of  sympathy  to  his  family.  Balances  due  by  other  Banks  in  Canada . . .  1,782 

tend  to  Increase  supply  or  reduce  to  prove  that  England,  the  Clearing  The  Commissloners’-Censors’  report  will  he  submitted  at  this  meeting.  Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

David  &  Frere  To  Be  demand,  there  Is  the  post-war  price  House  for  international  business,  we  are  pleased  to  acknowledge  the  fact  that,  as  In  the  past,  the  commis-  than  in  Canada  . . .  ; . 

I  •  A—  KN  *_  1  i  '®^®'  which  has  been  50%  or  more  has  the  greater  need.  Greater  know-  sioners  have  been  very  conscientious,  and  zealous  In  tho  discharge  of  their  . 

i^isted  Un  Montreal  Curb  above  the  level  of  1913.  This  price  ledge  as  to  the  function  of  gold  and  diitios  nnd  we  wish  to  express  our  sincere  appreciation  of  their  co-opera- 


tend  to  Increase  supply  or  reduce  to  prove  that  England,  the  Clearing  The  Commissloners’-Censors’  report  will  he  submitted  at  this  meeting.  Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

David  &  Frere  To  Be  demand,  there  Is  the  post-war  price  House  for  international  business,  we  are  pleased  to  acknowledge  the  fact  that,  as  In  the  past,  the  commis-  than  in  Canada  ...  ; . 

I  •  A—  Kif  *_  1  i  '®^®'  which  has  been  50%  or  more  has  the  greater  need.  Greater  know-  sioners  have  been  very  conscientious,  and  zealous  In  tho  discharge  of  their  . 

i^isted  Un  Montreal  Curb  above  the  level  of  1913.  This  price  ledge  as  to  the  function  of  gold  and  duties,  and  we  wish  to  express  our  sincere  appreciation  of  their  co-opera- 

— -  level  has  produced  a  corresponding  a  keener  appreciation  of  the  cost  of  tlon  Dominion  and  Provincial  Government  Securities,  not  exceeding 

The  Class  "B"  common  sharos  nf  Increase  in  the  amount  of  credit  re-  maintaining  excessive  reserves  will  t  now  ask  the  General  Manager  to  make  his  commentaries  on  the  market  value . .  .  3,84 

Montreal  Curb  Market  *  reserves.  While  there  has  been  an  cessary  for  Great  Britain  and  the  ^  FOR  THE  BOARD  0(F  DIRECTORS,  Railway  andt  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

When  t'hfi  cnmnativ  _ _ .  j  Increase  of  60%  in  the  volume  of  United  States,  as  the  principal  for-  rsifnedl  H  LAPORTE  market  value . . . . .  ... 

in  June  1928,  the  ClaL  "B”  steSt  wS  ^®  V®*''  *®“®®®®®  I  '  President.  ‘^^"sondsf  Deb^n?ures®tn®d®  sto?ki®an^ 

given  as  a  bonus  with  the  Clatss  "A”  1913,  this  increase  has  been  upon  these  countries  to  secure  co-l  flclent  marketable  value  to  cover . 

stock  which  60ld  at  $35  n  aharo  offsct  by  change  in  price  level  and  operation.  Something  along  this  ^  .at.*., 


FOR  THE  BOARD  0(F  DIRECTORS, 

(Signed)  H.  LAPORTE. 

President. 


given  as  a  bonus  with  the  Cla<M  "A”  ®‘“®®  increase  nas  been  upon  these  countries  to  secure  co- 

stock  which  60ld  at  $35  a  Tharp  ®”®®‘  change  in  price  level  and  operation.  Something  along  this 
Since  then  total  net  assets  havrir,  ”'°''®  ’■®®®“*^  y®®’’®  ““®  ^®®^  accomplished  by  the 

creased  from  $805,000  to  nearir$920-  n  ®*‘®™?1  Kemmerer  missions.  For  example: 

000.  according  to  the  ann,,Ii  of  countries.  A  few  years  ago  Chile,  which  for 


GENERAL  MANAGER’S  COMMENTARIES 

creased  from  $805,000  to  nearly  $920  -  ^‘'■‘“merer  missions.  For  example:  woaxajxvxx 

000,  according  to  the  annual  rlnlrt  f®''®®'  ®f  ®'*  countries.  A  few  years  ago  Chile,  which  for  PROFITS 

for  1929  wh?^  Is  now  in  ^hi  ^®™  f®  f**®  ®"-  “any  years  had  carried  subsUntial  ^  x-  k  9ntt,  iooq 

of  the  flufiitnra  ^  haiMls  mulative  increase  in  the  world’s  stocks  of  actual  gold  hut  whose  cur-  The  operations  for  our  fiscal  year  ended  on  November  SOth,  1929, 

Eaminea  nra  atpnaiu,  4  •  monetary  gold  supply  amounted  to  rency  was  on  a  very  unstable  basis  having  been  very  active,  the  results,  as  shown  by  the  report  and  statement 

Thp  a®*'?®®,'®*'-  3.7%:  from  1918  to  1928  the  In-  stabilized  their  currency  on  a  gold  of  Profit  &  Loss  Account,  which  are  pleaced  before  you,  are  very  satis- 


ket  value  ...  .  1,89 

Railway  andt  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value . . . .  2,94.' 

Call  and  Short  (not.  exceeding  30  days)  loans  in  Canada  on 
Bonds,  Debentures  and  Stocks  and  other  Securities  of  a  suf¬ 
ficient  marketable  value  to  cover . 12,41 

Grand  Total . $89 

Loans  to  Cities,  Towns,  Municipalities  and  school 

Districts . $  1,667,682.70 

Other  Current  Loans  and  Discounts  in  Canada, 
after  making  full  provision  for  all  bad  and 
doubtful  debts . .  20,428.156.36 

22,095,839.06 

Less  rebate  of  interest  on  both  Items .  90,724.24 


ThTVrvrn^,,,,  1,  ““’^''easing.  2.1%  •  from  1918  to  1928  the  In-  stabilized  their  currency  on  a  gold  of  Profit  &  Loss  Account,  which  are  pleaced  Derore  you,  are  very  sans-  Less  rebate  of  interest  on  both  items .  90,724.24 

and  the^yMcJ^nsTd  ®^®®®®  ®“ounted  to  only  1.8%.  basis  and  actually  shipped  practicT  f®®tory.i  The  net  profits  amount  to  $551,022.27,  as  compared  to  $534,248.30  - 

’’A’’  srarS  h^s  been  at  Kltchin  a  recognized  auth-  ly  all  the  gold  on  hand  to  New  York  for  the  year  1928  ’T^®®®  ®>;®  f^®  ®3^^^  Uabilltles  of  Customers  under  Letters  of  Credit  as  per  contra. 

*2  26  9  vpnr  ‘  *^®f®  ®f  ority  on  gold,  does  not  believe  the  and  thereafter  redeemed  their  cur-  '^P  f®  f**®  present  and  are  the  result  of  a  greater  participation  in  the  com-  Deposit  with  the  Dominion  Government  to  secure  bank-note 

win  nrohahiv  supply  is  likely  to  increase  by  more  rency  In  New  York  exchange.  Any  mercial.  industrial  and  financial  life  of  the  four  provinces  in  which  we  are  circulation . „  i  “  .  " 

power  of  the  f’^®®  ®  y®®^  during  the  next  six  general  tendencies  along  the  fore-  represented.  I  will  add  that  this  increase  in  profits  has  been  obtained,  in  ofher'thanTank  premises  f.  .  .  V. '  4 

nearly  WUh  tiptst  years.  going  lines  on  the  part  of  the  finan-  spite  of  the  fact  that  during  the  course  of  the  year  we  have  generally  jjank  Premises  including  Furniture  and  Fixtures,  at  not  more 


I 


under’^  wnv  Tt^^'thp  ^™®‘*  *®  daily  less  important  countrie.s  would  Increased'  the  average  salaries  paid  to  our  employees.  than  cost,  less  amounts  writteji  off  . . .  . . 

ninv-o  PTrninri^wil?  commodity  price  indices  in  remove  any  question  of  a  gold  short-  These  profits  were  appropriated  as  foUows;  The  usual  dividend  of  9%.  foreVoIng  ' 

SlanriSr^h^  all  countries  when  corrected  to  a  age.  If.  for  example,  we  could  representing  the  sum  of  $360,000,  has  been  paid  to  our  shareholders;  $67,600  other  Assets  not  included  in  the  foregoing 

"  ■  y  ■  gojj  basis  have  remained  relatively  visualize  seventy-five  per  cent,  of  the  hns  been  appropriated  for  Federal  Taxes,  and  $48,138.36  as  a  reduction  ^on 

stable  during  the  past  few  years,  monetary  gold  stocks  of  the  world  Real  Estate,  cost  of  installation  and  maintenance  of  new  Branches,  and  the 

commentators  have  pointed  to  this  concentrated  in  New  York,  London,  balance  has  be^  carried  forward  to  the  Profit  &  Loss  Account,  which  compared  with  the  books  and  found 
■n||B||PVniipRnB|lip^Ppni  stability  and  to  low  inventories  as  and  Paris  with  the  bulk  of  the  account  now  shiiws  a  balance  of  $441,225.15.  ““(stgn’ed)  J  R  CHOQUET.  *^*Signed)*"r''i^POP 

■  evidence  that  inflation  had  been  smaller  countries  redeeming  note  is-  LIOIJID  A^ETS  Chief  .^coun’tant.  (Signed)  chs.  A.  R' 

confined  to  the  security  markets,  sues  at  a  fixed  rate  of  exchange,  ,  v,.  v.  .i  »  *  n  1  i-..  1 1  .  Gei 

and  concluded  that  the  recent  fall  there  would  be  no  doubt  about  the  accordance  with  the  established  policy  of  our  Bank,  a  strong  liQuid 

in  security  prices  is  not  likely  to  ability  of  the  Central  Banks  in  the  Position  has  been  maintained;  on  November  SOth  last,  cash  on  hand,  shareholders'  auditors*  certificate, 

herald  a  business  depression.  While  three  countries  mentioned  to  control  cheques  on  other  Banks,  balances  due  by  other  Banks,  Dominion.  Prov-  I  Shareboldm  of 

_ ■  XA.  A A1 ! _ A t »  A  .  ...  .  .  .......  -  .  *  I .. ..  2 ..  1  ^  .J  .#«4VkA>*  A/t  11  «•!  4  •  AS  A  *t /I  f^A  1 1  T.A<sna  owiAimtA/l  QCC  .  _ _ _ _ .....  . 


Stantial  ly  higher  this  year. 


than  cost,  less  amounts  written  off .  2, 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Other  Assets  not  Included  in  the  foregoing . ’  . . . . . 


Fo9  the  Board  of  Directors 

(Signed)  H.  LAPORTE,  P 
(Signed)  Chs.  A.  ROY. 

General 


THE  MODERN 
STORE 

HE  uivdo-dato  store  of  today 
A  Is  electrified.  Electrid 
rentUetlon — electric  pneu,* 
metlo  tubce  for  delivcriee-^ 
electric  fleehing  signs,  etc. 

The  eloolute  dependability  of 
Weetlnghouse  motors  end  the 
adequacy  of  their  control 
eystem  moke  them  the  uni¬ 
versal  choice  of  depertmentei 
store  executivee  everywhere. 

Descriptive  Bulletin  H-7007 
will  be  cent  on  request. 

Canadian  Waatingliouae 
Company  Limited 

Hemlltoss,  Oeit. 


it  I.s  true  that  the  inventories  of  the  within  moderate  limits,  the  relation  incial.  Municipal  and  other  securities  and  Call  Loans  amounted  to  $29,966,- 
wholesale  and  retail  trades  have  of  gold  to  commodities;  in  dither  166.30,  being  equal  to  over  60%  of  our  obligations  to  the  public, 
been  maintained  at  remarkably  low  words,  the  price  level.  f’AI.T,  T.AANH 

levels,  the  growth  in  the  Inventor-  Pasy  Monev  a  Gorpeeflve 

_ xiBAy  xioney  a  i^orrecuTe.  t  in  «i9  iic  9ia  r„iiv 


Our  Call  Loans  amounted  to  $12,416,210.36,  fully  secured  by  well-chosen  reqtuired. 


THE  PROVINCIAL  RANK  OF  CANADA. 

AVe  have  compared  the  above  statement  with  the  books  and  ac 
the  PROVINCIAL  BANK  OF  CANADA  and  with  the  certified  Br 
turns.  We  have  verified  the  Investment  and  securities  at  the  He 
We  have  obtained,  all  the  information  and  explanations  that 


and  diversified  stock  market  securities  with  a  good  margin.  We  experienced 


In  our  opinion,  the  transactions  of  the  Bank  which  have  cii 


levals  tho  o-nwth  in  tho  Inventor  .  ..-  ...  lurns.  we  nave  veriliea  me  invesmieiii.  anu  svcuriiies  at,  me  ne 

levels,  tne  g,owin  mine  inventor-  Easy  Money  a  torpectiTe.  t.,  cio  tir  om  ec  n.n  k  ,  « .n  have  obtained,  all  the  information  and  explanations  that 

ies  of  the  producers  has  been  gen-  -phe  reasoning  which  we  have  nn  Our  Call  Loans  amounted  to  $12,416,210.36,  fully  secured  by  well-chosen  reqtuired. 

erally  overlooked.  Price  advances  nlied  in  n  inmrtorm  vioiv,f  th  -t  and  diversified  stock  market  securities  with  a  good  margin.  We  experienced  in  our  opinion,  the  transactions  of  the  Bank  which  have  co 
have  been  more  general  than  Is  or-  Nation  L  perufentTo no  trouble,  whatsoever.^durlng  the  rapid  recession  of  prices  In'stock  mark^  Z;t"dVsc1oses''th^®True'condA^^^^^  an"e^,SSilii^%"rS^ 

dinarily  realized,  particularly  in  re-  situation  of  sharnlv  falling  commod  securities,  during  October  and  November  last.  All  margins  were  met  very  losses  and  doubtful  accounts,  and  is  as  shown  by  the  books  of  the 
lation  to  commodities  and  products  nrioov  promptly  and,  owing  to  our  liquid  position,  we  found  ourselves  prepared  to  (Signed)  .1.  A.  LARUE,  C.A..  of  Larue  &  Trudei,  (juebec  and 

Where  high  wages  and  high  cost  of  gi^atioT’  is  an  easy  rn^ey  Jolley  ®«®>-  by  accepting  good  securities  instead  of  cash  to  cover  margin  calls.  M„„<fi«r®^lcemb?r 

Slaved  aTorrimDoftant  Ja"^  S  Fortunately,  on  the  deflation  of  the  CURRENT  LOANS  - 

the  Increased  efficiencies  of  mass  Current  loans  to  Municipalities  and  school  districts  amount  to  $1,667,-  The  following  were  elected:  ^ 

production.  It  requires  an  inclu-  whoao  in  the  countries  682.70.  against  $1,729,456.09  in  1928.  Our  commercial.  Industrial  and  agri-  3IEMBERS  OF  THE  BOARD  OF  DIRECTORS 

slve  Index,  such  as  that  of  Dr.  Sny-  =  ®j  .®j®®‘®‘  ?'P®,^f„  ®^  ®,^  ®^  j  cultural  loan*  amount  to  $20,428,156.26,  being  an  Increase  of  nearly  $2J)00,-  Hon.  Sir  Hormlsdas  Laporte,  Mr.  Tancrede  Bienvenu,  Mr. 

der,  to  give  a  true  picture  of  the  ,  g,  ®  ,  p  ^®^‘®  which  indicates  that  our  loans  have  been  more  numerous  and  that  we  Rolland,  Mr.  H.  Gerln-Lajole,  K.C.,  Mr.  Oscar  Dufresne,  Mr.  Jose 

general  prices,  and  this  index  seems  vnrw  hna  /.nt  ita  ^®®**  assistance  to  a  greater  number  of  enterprises.  It  Is  important  N.P.,  Mr.  Joseph  B.  de  Bouchervllle,  K.C.,  Mr.  L.  J.  Codere,  Mr.  C 

to  indicate  that  the  flatness  of  the  ®  i  to  note  that  we  do  not  make  loans  abroad  and  our  funds  are  loaned  to  Roy. 

ordinary  curves  of  average  commo-  41/ Bank  of  England  **  f  Canadian  Firms  and  Canadian  Enterprises  only.  - 

modlty  prices  has  served  to  con-  6il%’to  5%:  the  Bank  of  Fra'’nee  DEPOSITS  MEMBERS  OF  THE  BOARD  OF  COMMISSIONEBS-CENS 


The  following  were  elected: 

91EMBERS  OF  THE  BOARD  OF  DIRECTORS 
Hon.  Sir  Hormlsdas  Laporte,  Mr.  Tancrede  Bienvenu,  Mr. 


S‘?rlce''‘inna£  ®®®' I  614%  to  5%;  the  Bank  of  France  DEPOSITS  MEMBERS  OF  THE  BOARD  OF  COMMISSIONEBS-CENS 

Arnneiurv  Pniiolas  rate  Is  at  present  314%-  Even  the  The  conditions  generally  in  the  country  were  not  favorable  to  an  Hom  N.  Perodeau,  N.P.,  Hon.  E.  L.  Patenaude,  P.C.,  K.C.,  Ho 

jioneiary  roiities.  Reichsbank  has  recently  reduced  the  Increase  in  deposits  during  the  tall  season.  We  also  have  felt  this  condl-  F.  Delage,  N.P.,  Mr.  J.  L.  Fortin,  Mr.  Alfred  Lambert. 

In  the  past  there  has  heen  a  rate  from  7^/6%  to  6^/4%.  'Hhe  fin-  Uon,  which  was  caused  by  excessive  speculation  in  local  and  foreign  At  a  subsequent  meeting  the  following  were  also  elected: 
ft  1  tendency  for  any  substan-  j  policy  of  the  C^tral  Banks  securities,  the  withdrawals  of  deposits  being  greater  during  the  month  of  Hon.  Sir  Hormlsdas  Laporte,  President  of  the  Board  of  Dire 

tiai  change  in  the  volume  of  gold  j  holds  out  strong  hope  that  the  seri-  October  and  November;  up  until  that  time  we  bad  an  increase  over  the  Tanerede  Bienvenu,  First  Vice-Preoident.  Mr.  S,  J.  B.  Rolland, 

reserves  of  Central  Banks  to  be  re-  ous  decline  noted  in  the  index  num-  preceding  year.  -  President. 


4V4%:  the  Bank  of  England  from 
6*4%  to  5%:  the  Bank  of  France 
rate  is  at  present  3%%.  Even  the 


Iicscivcs  joauns  lo  ue  re-  ous  aeuiiue  iioieu  in  uie  lupex  num-  preceding  year.  -  President 

precursor  of  a  change  hers  may  promptly  bo  arrested.  Qm.  deposits  show  a  decrease  of  2V4%'  compared  to  4%%  for  all  the  Hon.  N.  Perodeau,  N.P.,  President  of  the  Board 
♦^®Xf  *  When  there  1*  an  There  are,  however,  certain  features  Banks  as  a  wholcr  This  decrease  was  only  of  a  temporary  nature  as  our  sor*.  Hon.  E.  L.  Patenaude,  K.C.,  Vice-President, 
aippat-ent  shortage  of  gold,  prices  (Continued  on  Page  17.) 


Hon.  N.  Perodeau,  N.P.,  President  of  the  Board  of  Commissi 
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MELCHERS  SHOWS  1 

^AA|\  DDAPDirCC  ^  company’s  distilleries  at  Ber- j  surplus  Is  fl38.258. 

llvUl/  f  l\vUllCui3  I  thiorville.  Que.,  aro  stated  by  the  |  Public  offering  of  100,000  cla.ss  "A”  | 

president  to  have  been  maintained  In  I  shares  was  made  in  December,  1028. 

I|y  ||ipCT  pCpApT!  the  highest  etate  of  efficiency.  ;  at  $35  per  .share.  The  coropnny  has  , 

111  FlllOl  Illil  vial  i  T'he  balance  sheet  as  at  December  i  an  authorized  and  outstanding  capl- , 

_ _  31.1029,  shows  total  assets  of  $4,807,- 1  tallzatlon  of  100,000  "A"  and  50.000 

'  ^  fiB  Op  the  fallowing  items:  j  "B"  abares  of  no^r-value.  The  "A”  u/:*k  p—  ' 

of  13.88  Indicated  on  ,('aj^},  jtg.oot;  accounts  receivable, !  shares  have  priority  as  to  cfun\ilative  86*04  For  Pre- 

A  Stock  For  14-Month  $147,711;  inventories,  ,$1,481,347;  i  dividends  up  to  $2  per  annum,  and  ceding  Year  Further 

Period.  !  fixed  a.ssets,  $1,524,275;  trade  marks,  j  after  $2  has  been  paid  on  the  “A";  Redeirpdons  | 

_  I  $1,555,200,  and  deferred  charges,  $62,- 1  shares,  non-cumulatlve  dividends  up  j  _ 

OPERAT.VaOFTf  $390,101  'p."' | WORKIsb  CAPITAL  UP  ^ 

,,,  ,  .  _  ;  ;  ^  and  accrual.^,  $42,614;  and  divi-|  share  alike,  clasa  by  class.  ' 

Working  Capital  of  $1,383,348!. _ i  accordance  with  the  progrc.ss  i 

in  Ratio  of  Over  5^4  to  1  _ '  »  F  '  i  ^  featured  the  activities  of  the  ; 

Storage  Ciyiacity  Increased  Farm  implement  Companies  company  m  past  years,  further  ex-! 

400,000  G»Mons  Help  Solve  Fat  met  s  Pfoblems  I  and  an  Improvement  In  balance  sheet ' 

Favorable  progress  generally  and  i  -  ■  position  Is  shown  in  the  financial  j 

.  4,  M  \  1  Teponie  Dopeaa  The  FlaancUi  Times  ;  statement  of  J.  S.  Mitchell  &  Co.  Ltd. 

a  strong  Iloanclal  position  are  In-  Toronto.  —  The  performance  of  best  devices  to  offer  will  make  good  for  <he  fiscal  year  ended  December 
d  cat^  In  the  first  annual  report  of  j  united  States  farm  Implement  stocks  «  big  way.  Prominent  among  ;  Sf-  1329-  Eamlng.s  on  the  common  • 
Melchers  Dtetillerles  for  the  period  j  Huninev  4»ia  4Ka  raodern  farm  implements  are  the  before  tax  adjustment  but  after  , 

'anded  December  31,  1929.  Earnings  '  .  ?  k  “1  ^be  reaper-thresher  com- ;  all  other  charges  arc  odual  to  $6.46  , 

annilraHtft  iho  v.nTnmnn  e+rtoir  i  stock  luarkct  Is  oi  Interest,  hav-  blnnc,  but  In  these  two  types  of  Im-  i  a  share  and  compare.s  with  $6.04  last , 
applicable  to  the  common  stock  were  j  ing  regard  to  Canadian  Implement  plements  startling  Improvement  have  i  >oar.  rurthcr  reduction  effected  in, 
,  equivalent  to  $3.88  per  share  on  the ;  issues.  Since  the  end  of  1929  Inter-  peen  made.  Up  until  recently,  for  "’"f^age  indebtedness,  additional 


Whisky.  Old  Keg  Rye  Whisky.  Lon-  depds  payable,  $50,000.  Book  value  IffPU PH  r  iDlIIMAC 
(Ton  Club  Dry  Qln,  and  Three  Castles  of  "A”  stock  Is  $3,500,000,  and  that  of  I  t||l||||*  K  P  AK|l||Blf^ 
Extra  Special  Llqueur  Whlaky.  the  "B"'  $877,048.  Profit  and  lo.^s  ■**vasajaa  uxsamisaasw 

The  company’s  distilleries  at  Ber-  surplus  Is  $138,258.  ‘  I?An  I  P  I  I 

thiorville,  Que.,  aro  stated  by  the  Public  offering  of  100,000  clas.s  "A”  |  rUll  J»  U*  lllllvlluLL 
president  to  have  been  maintained  In  shares  was  made  in  December,  1928.  - 

the  highest  state  of  efficiency.  ;  at  $35  per  .share.  The  company  has  ,  AM  ^AMMAM 

The  balance  sheet  as  at  December  i  an  authorized  and  outstanding  capl- ,  v*  aO  vll  V vlillfl vll 


'Earnings  of  $>3.88  Indicated  on 
"A”  Stock  For  14-Month 
Period. 

OPERAT.  PROFIT  $390,101 


Help  Solve  Farmers  Problems 


100,000  A  shares  and  to  $3.76  on  the '  Harvester  h.as  advanced  10  instance,  tractor-drawn 


redemptions  of  preferred  stock  and 


50,000  “B"  shares. 


points,  while  Deere  shares  have  mov- 1  threshers  have  been  In  use,  but  there  i  ^  Improved  working  capital  position 


Th«  ^  f’  ^5  has  been  devclopcd  B  reapcr-threshcr  !  ^fc  other  highlights  of  the  report. 

xne  statement  covers  .a  period  of ,  points.  Meanwhile  both  .Massey-Har-  jn  which  the  tractor  is  an  Integral  >  f^ross  earnings  for  the  year  are 
fourteen  months  to  December  31,  ris  and  Cockshutt  shares  have  moved  part.  Such  improvements  servo  to  I  **bown  at  $365,250,  agaUist  $357,093 
1929.  Net  operating  profits,  after  de- ,  within  narrow  limits  and  are  selling  I  cut  down  labor  costs.  !  1^28.  Expenses  arc  shown  at 


1929.  Net  operating  profits,  after  de- ,  within  narrow  limits  and  are  selling  I  cut  down  labor  costs.  !  1^28.  Expenses  arc  shown  at! 

ducting  expenses  and  depreciation, ,  today  at  practically  the  same  prices'  jhe  CockehuU  Plow  Company,  i  ^242,796.  leaving  a  balance  of  $122.-! 
amounted  to  $390,101.  After  adding  j  a.s  at  the  end  of  1929.  wWch  for  some  time  has  handled  the  j  which  is  added  other  income  ^ 

$<,125  of  miscellaneous  income  and  •  TO  .some  extent  at  least,  there  are  AUia-Chalmers  tractor  in  this  coun- j  $10,354.  making  a  net  profit  for' 


deducting  $8,968  Incorporation  ex-  common  factors  in  the  operations  o?  I  try.  has  acquired  the  franchise  to  i  •^be  year  of  $132,809.  From  this  there  ’ 
peases  proportion  written  oft,  there  the  Canadian  and  United  States  Im-  distribute  the  tractors  for 'all  the:**  deducted  preferred  clividend.s  at 
remained  a  balance  of  $388,258.  Dlvl-  plement  companies,  in  view  of  the  provinces  of  the  Dominilon.  $35,948  leaving  a  surplu.s  on  the  year . 

dends  amounting  to  ,$250,000,  repre-  extensive  United  States  operations  of  Massey-Harrls  by  its  acquisition  of  $96,861  as  against  $90,680  last  year , 
senting  $2  per  share  on  the  "A”  Massey-Harrls  and  its  world-wide  Case  Plow  works  purchased  the  $79i.538  in  1927.  After  tax  ad- ' 

Jlirbrtr  an^l  t1  *Ua  va>At>A  naM  ....J  gUA  a.  .  .  .  .  .  ^  .  .  4iie.4A-.AA4  4Uaaa  4..  cl 


stock  and  $1  on  the  "B"  were  paid,  foreign  huslness.  and  the  large  ex- 
snd  a  surplus  of  $138,258  wa.s  car-  port  business  of  Coekshutt  Plow.  All 
ried  forward.  Theac  earnings  com-  flve  companies  mentioned  also  do 
pare  favorably  with  those  .shown  by  I  business  in  Canada. 


rights  to  manufacture  and  distribute  ■  justment  there  is  shown  a  balance  in 
an  approved  tractor.  '  *b®  present  report  of  $95,897.  and 

Waterloo  Manufacturing  Co.,  as  a  '  v'lth  previous  balance  brought  for- 
result  of  an  agreement  with  Sun- 1  "'ard  of  $169,017  there  Is  a  net  profit 


‘he  predecessor  company.  |  Report  of  Deere  &  Co.  and  sub-  shine  farm  implement  makers,  will  and  lo.os  balance  to  be  carried  for- 

Balance  sheet  as  at  December  31,  sidlaries  for  year  ended  October  31,  place  on  the  Canadian  market  a  rea-‘ "'**’<*  $264,913. 

1929,  shows  current  assets  of  $1,675,-  1929.  shows  net.  Income  of  $15,181.-  per-thresher  combine.  Important  ex-;  Profit  and  loss  figures  for  the  past 
i>62  and  current  liabilities  of  $292,-  949  after  interest,  depreciation,  fed-  pansion  plans  here  and  elsewhere  for :  *hrec  years  are  shown  herewith:  I 

»14,  Indicating  net  working  capital  of  ®ral  taxes,  etc.,  equivalent  after  7%  Sunshine-Waterloo  organizations  is!  is:9  IPJS  isc7  | 

U.383,348  and  a  current  ratio  of  bet-  preferred  dividends  to  $68.50  a  share  in  yiew.  :  p.,„,  s.w  os'  •’nV," ' 

erfhan  5$i  to  1.  Net  current  assets  on  189,173  shares  of  common  stock.  -  '  aExpenee.*.  :t!,795  :37.4b2  siblsbij 

aken  over  by  the  company  on  forma-  This  compares  with  $9,299,068.  or  nvv/vnt*KT/i  i  - -  - 

don  amounted  to  $1,327,950.  There  >37.50  a  share  in  previous  year.  Tra-  r|lf|n  Vll||WTNr  ;  BalancA  _  122.464  ii9.69i  i03.34S 

las  thu*  been  an  increase  of  $56,000  irames.  patents,  goodwill,  etc..  UvUl/  ullUfllilU  I  Othei  income  it-d64  14.  .  ,,60o , 

n  net  working  capital,  in  addition  to  amounting  to  $17,904,400  were  writ-  IIAVrtan  lllllf'Wil  O  Net  Income  132, S09  129, 9S8  120,853 1 

hlch  over  $80,000  has  been  spent  on  ten  off  in  1929,  and  deducted  from  llAYrS  WHH*I 

•lant  additions.  The  expenditure  on  Profit  and  loss  surplus.  .  11/11  liU  II IIUUEIU  '96.861  Tb.osb  '79.6,33 

•lant  account,  less  an  appropriation  Current  assets  on  October  31'  last.  - -  Tax  adjt.  192S  964  . 

,f  $49,979  for  depreciation,  resulted  current  liablU-  Expect  Results  in  1929  to  Com-  R,,,,ncc  'oslb?  "offga  '-olss 

1  Increasing  the  book  value  of  land,  ties  $9,366,319.  as  compared  with  «««.  F«*AMiKlw  WitK  To  Gen  Rea  ‘  1 7  396 1 

ulldlngs,  machinery  and  equipment  $56,584,976  and  $6,891,736,  respective-  With  To  Gen.  Rea  .^. . .  1^96  ^ 

1  $1,524,276.  ly,  on  October  31,  1928.  Networking  1928  Xet,  surplus  96,897  9n.680  32,142  1 

A  letter  to  shareholders,  over  the  $63,286,966  against  $49,-  - - — ^  Prev.  bal. 

ignature  of  the  preeldent.  Victor  69^-39.  v  Terento  Buread  me  MnnacUi  l^imea  p  *  i,.  hal.  264,913  167.017  ss.H6, 

farchand  •\f  T.  A  atatet  fh.-it  "vain  Coming  nearer  home.  (  ockshutt  Toronto.— Hayes  Wheels  &  Forg - 


for  greater  consolidation  of  opera¬ 
tions.  while  the  unit  also  Includes 
!  an  up-to-date  laboratrfry  as  well  a.s 
additional  office  space.  The  equip¬ 
ment  includes  a  battery  of  electrlf 
melting  furnaces,  the  total  electric 
furnace  capacity  now  bring  3,750 1 
pounds  per  hour.  Improvement  of 
metal  and  metal  aWoys,  greater  oper- 1 
ating  efficiency  and  speed,  and  re¬ 
duction  of  operating  costs,  are  ex-  j 
pected  to  result  from  the  operation 
of  the  plant. 

The  company  has  .just  been  award¬ 
ed  a  contract  approaching  $400,000 
in  value,  for  plumbing,  heating,  and  | 
ventilating,  in  connection  with  ] 
the  new  23-8torcy  Aldred  office  | 
building  in  Montreal.  The  contract  | 
includes  both  supply  and  Installa-j 
tlon  of  n  wide  ranir#  of  pln*n'"i.  fit¬ 
tings,  ladlators,  hollers,  tanks,  ducts’  | 
etc.  j 

Paper  Box  ludustry  In 

More  Fawonible  Position. 

Tereat*  Boreao  The  PlnaacUl  TTaie* 

Toronto. — The  paper  box  industry 
in  Canada  has  enrtred  the  year  1930  ' 
under  much  more  favorable  auspices  { 
than  in  1929.  As  was  the  case  in  I 
the  newsprint  industry,  the  paper  I 
box  industry  developed  rapidly  pre¬ 
vious  to  1929.  and  capacity  of  plants  ! 
was  greatly  Increaaed. 

One  of  the  results  of  these  devel¬ 
opments  was  to  engender  a  spirit  of 
competition,  with  respect  to  prices, 
and  while  production  generally  was 
on  a  large  scale,  the  scale  of  prices 
was  such  that  profits  were  not  satis¬ 
factory. 

The  paper  <;uatainer  for  a  wide 
diversity  of  products  has  conic  info  , 
popularity  and  demand  last  year  ‘ 
showed  good  growth.  The  folly  of  * 
hurtful  price  competition  was  recog-  , 
nized  and  Ivst  October  an  adjustment ' 
was  made.  As  a  result,  reasonable  , 
profitsap  pear  assured  for  the  1030  I 
period. 


Is  Your  Capital  Working 
Effectively  ? 

Are  your  investments  receiving  the 
attention  they  should?  If  not,  then  you 
can  hardly  expect  your  capital  to  work 
for  you  as  effectively  as  it  should. 

Many  investors,  unable  to  give  their 
investments  the  attention  they  require 
have  placed  their  funds  in  Third  Diver¬ 
sified  Standard  Securities,  Limited,  thus 
relieving  themselves  of  the  problem  of 
selecting  and  watching  their  invest¬ 
ments. 

THIRD  DIVERSIFIED  STANDARD  SECURITIES 

LISIITBD 

had  over  80%  of  its  funds  in  the  Call 
Money  market  during  the  recent  market 
crash  and  was  in  a  position  to  take  ad¬ 
vantage  of  the  many  investment  oppor¬ 
tunities  available  following  the  break. 

By  becoming  a  shareholder  of  this  com¬ 
pany  you 'will  have  the  benefit  of  the 
many  bargain  purchases  held  in  its 
portfolio. 

Write  or  telephone  our  nearest  office 
for  full  particulars  regarding  this  in¬ 
vestment,  combining  attractive  yield 
and  profit  possibilities. 

F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 

Invcrtmerit  Trust  Bankers 

414  St.  James  Street,  Montreal 

Toronto  •  Ottawa  •  Saint  John  •  Winnipeg  •  Calgary  •  VaDOOurtr  •  VictoTsa 

Without  obltgation.  tend mec<^mplrte infnnnation  regardiog  THIRD  DIVERSIFIBD 

STANDARD  SBCURITTES.  LIMITED  and  itainTcatment  poMibUitiet: 


rSD  and  itainTcatment  poMibUitiet: 


1 

1928 

1927 

t 

5 

$ 

Cros."<  profit 

1G5.250 

3.67.093 

3 13, 6.-.  2 

f».Expcnee.‘< 

:i!,795 

237.402 

210,304 

Balance 

122.464 

119.691 

103,348 

Other  income 

10.354 

10,29  7 

17,505 

Net  Income 

13  2. 809 

129.988 

120,863 

pra.  Divl.1 

35.948 

.19.308 

41.304 

Surplus 

96.8<!1 

90.680 

79.6,18 

•ra.v  adJt.  1?2S 

961 

Balance 

95,897 

90.680 

79.538 

To  Gen.  Tlea 

4  7,396 

Xet  surplus 

96.897 

90.680 

32.142 

Prev.  bal. 

169,017 

78,337 

66.303 

P  &  I-.  hal. 

264,913 

167,017 

88.146 

lie  ar^ngemrat,  ?av1  be^  made  Company  last  year  showed  a  ing,.  Umited.  clos^  Its  fiscal  year  a-includlng  provision  for  income 

1th  William  Wbitely  and  Company.  DMcmber  31st.  The  first  half  of 

r  Leith,  Scotland,  world-wide  ex-  in  1928  to  $876,860  in  1929  the  year  was  an  exceptionally  good 

Uers  of  Scotch  whisky,  whereby  '"'»'**«  s®®!  abllfZ  $6oS  liven 

fe  are  able  to  secure  considerable  ing  fr^_  sale  of  Adams  Wagon  Ca  ond  half  showc.^  some  reduction  and 


Toronto. — Hayes  Wheels  &  Forg- 


[TanmieT  Of  old”  matured  747*  whn7^ 

Sd  Lowland  Scotch  malts,  thus  on-  f.f®*®'’  compare  favoiabl>  with  74<  whUc  imestoenU  ^ 

»Hn»  u*  to  niare  on  the  market  th*  bo  available  protwjbly  ncxt  the  previous  year.  I  ?o,noo  at  $1-3.857.  Total  assets  in¬ 

land  known** as  ‘Three  Castles  Fx  Dionth,  and  an  Increase  In  profits  i.«|  The  company  has  quite  a  few  new  j  creased  $<9,000  lo  $1,439,139 


-anS  li-nna-n  ae  ‘Throe  raatloo  ICt  monXD,  BBa  ajl  increase  jn  prOIltS  1.'  I  UO  cuuiyujl.y  non  nu"*-  “  i 

a  Spidal  Liqueur  Whisky.”  which  anticipated.  Following  are  price  contracts  on  arc  work- 

IS  been  verv  well  received  bv  the  ranges  compared;  Ing.  These  include  new  lines  in 

•nsum^ne  nublic*’  ^  Current  Dec.  31  auto  parts  and  this  business  is  ex- 

msumlng  public.  . <%•><,  n.ntoH  to  take  iin  anv  .slackeriini;  in 


Ie  storage  c.a<paclty  up  to  about 
00,000  gallons,  an  increase  of 
1,000  gallons  or  25%  as  compared 


Price 

1929 

Int.  Harvester  . 

..  90 

80 

Deere . 

..  820 

460 

J,  I.  Case . 

.  ..  233 

198% 

Massey-Harrls  , 

44  J4 

43% 

Cockehutt  Plow  . 

.  ..  23V4 

23‘,3 

Ing  are  price  contracts  on  which  they  arc  work-  Among  the  liabilities  payables  arc 
Ing.  These  include  new  lines  in  up  $27,000  at  $199,230  preferred  stocK 
Current  Dec.  31  auto  parts  and  this  business  is  ex-  redeeme<l  to  the  e.xtent.  of  $54,000  nnd  t 
Price  1929  pected  to  take  up  any  slackening  in  mortgage  payments  dropped  .$10,000.: 

90  80  output  of  parts  manufacttired  be-  Current  assets  for  the  period  are  j 

620  460  fore,  should  production  of  automo- 1  shown  at  $l,0r4,900  as  against  $937.- ; 

233  198%  biles  be  reduced  In  1930.  1 460  in  1928  while  current  liabilities ! 

~ 4iu:  43X7.-  Hayes  Wheels  has  formed  alii- j  are  $.38,000  higher  at  $223,780  leav. 


!  ances  with  leading  United  States  i  ing  net  working  capital  of  $791,129  up 
motor  ca;-  manufacturing  plants.  |  from  $752,381. 


1,000  gallons  or  25%  as  compared  Time,  cost  and  labor  are  the  three  distributing  tbbif  products  not  only  Working  capital  tiosition  compares, 
th  the  capacity  taken  over  lii  1928.  outstanding  problems  of  the  farmer,  jq  tjje  Canadlnn  'trade  but  to  other  as  fellows;  nsed  | 

order  to  show  the  character  of  the  The  agricultural  implements  that  countries  within  the  Umpire.  >  i?j7  j 

mand'for  the  company's  products,  will  help  to^  solve  these '-  problems  Hayes  Wheel.s  Co.  earned  $4.33  *■$•  '  .$  ^  * 

me  of  which  have  been  on  the  mar-  will  occupy  a  dominating  place  in  the  per  share  in  1928  on  the  common  asset.s  i.oifcSOfl 

t  for  thirty  years,  the  president  markets  of  the  future.  The  agrlcul-  against  $2.30  in  1927  and  $4.68  in 

umerate.s  the  company’s  brands  as  tural  implement  industry  has  made  1926.  It  is  estimated  that  profits  work  capital  791,129  762;38i  715. on 

lows:  "Gold  Cross”  Canadian  Gen-  notable  headway  recently  in  cutting  for  1929  will  be  shown  to  approx- - — 

1  Gin.  Yeast.  Potable  Alcohol  and  down  the  time,  the  cost  and  the  labor  imate  $4.60.  The  company  is  pay-  fv  nnAmTivn 
n-Potable  Alcohol.  St.  lAwrence  Involved  In  farm  operations,  and  fur-  ing  dividends  at  the  rate  of  $2  per  I  |J  I#  /h 

urboTi  Whisky.  Henry  IX.  Bour-  ther  notable  progress  is  being  made  share  per  annum  and  at  the  current  V»I  •It*  l/llUlt£ll4 
V  'Wh'skv.  Ole  Massa  Bourbon  and  those  companies  which  have  the  price  of  30.  the  yield  is  slxcit  s.fircy..  /1  A  nfrrhTn  /VTtf\r<Tk 


Iv  Whlskv.  Ole 


C.P.R.  BRONZE 
CASTING  ORDERi 


PLEASE 

REMEMBER  THAT  IT  IS  A  SAFE 
ORDER  TO  SAY  <<HAIG  WHISKY.” 
ONCE  YOU  ESTABLISH  THE 
HABIT  OF  ORDERING  <<HA1G” 
YOU  WILL  NOT  CHANGE  IT. 


4  THE  REASON 

.  INSIDE 

THE 

BOTTLE 


j  Awarded  to  Robert  Mitchell 
Company — 1929  Earnings  j 

Eslimatcd  at  $3.50  j 

Toroiit*  nnrenti  Tlie  KInsncIal  Tlm*«- 

Toronto.  —  The  Kohert  Mitchell ! 
Co.  announces  it  hns  .secured  a  two- ! 
year  contract  wlili  th<i  Canadian  Pa  [ 
ciflc  Railway  to  supply  a  portion  of , 
its  bronze  bearing  and  other  casting ! 
work.  This,  with  other  railway  and ! 
pulp  and  paper  company  contr.acts. 
will  provide  .ample  work  for  the  now  : 
foundry  at  St.  Laurent  from  the  com-  • 
mencement  of  operations.  The  first! 
metal  wa.s  poured  In  the  new  foun- I 
dr.v  on  .January  flh.  1 

Earnings  of  $3.50  per  .sh.are  .ire  i 
mentioned  for  1929  operation.s.  | 
against  dividends  at  the  rate  of  i 
$1.00  per  share.  I 

Harold  Roast,  the  company’s  ex- ; 
pert  metallurgist,  has  proved  bis  ef¬ 
ficiency  In  working  Into  railway 
business,  through  improvements  in 
the  National  Bronze  Co.,  acquired 
by  Robert  Mitchell  Co.  Ia:t  year. 
The  company  also  is  filling  con¬ 
tracts  for  Montreal  Tramways,  and 
has  contracts  on  bond  for  the  pulp 
and  paper  industry,  and  ample  work  1 
has  been  provided  for  the  new  foun- 1 
dry  at  St.  t,aurent.  The  general  I 
construction  field  in  which  Jlitchell! 
products  play  an  important  part| 
holds  forth  every  promise  of  equal-! 
ling.  If  not  exceeding,  the  record  ofi 
1929.  Capacity  In  production  is  ex-j 
I  pected  to  be  reached  at  the  new! 
j  foundry  this  month.  | 

Tlniti.ll  resulLi  were  very  satLsfa*'’- 
tory.  The  new  foundry  will  provide 


W  ypf  r-** 


BOTTLEQ  IN  SCOTLAND  BY  OURSELVES 


Welcome  to 

NEW  YORK  an<4 

r^^^RNOR 

Hinton 

3I"ST.«*7"*AVE. 

•iviei//*  PENNA.R.R.STATION] 


1 200  Rooms  |||j. 

each  with  N|yil  j|| 

Bath  end  luV 
Servidor 

ERNEST  G.  Kill  UW  iM 

Gan.  AAqr.  CaHks 

ROOM"'®BATH-5*^?*UP 


National  Trust  Company 

Limited  X  v 

Balance  Sheet,  31st  December,  1929 


Cepitel  Account  1 
Office  Premises  and  Safe  Derrat  ' 
Winnipeg,  Saskatoon  and  Edraoi 


t  Vaults  at  Toronto,  Montreal.  Hamilton. 

Donton . . . . . . . .  $1,082,921  9.5 

mortgage  forecloaure .  188,433 .56 

. .  2,706  80 


Real  Estate  held  for  sale  under  mortgage  forecloaure . 

Rents  due  and  accrued . . . . 

Mortgages: 

Prinapal . $3,069,058.57 

Interest  due  and  aocroBd . . .  129,153 .24 

I  cans  on  Bonds  and  Stocks . 

Securities: 

Dominion  of  Canada  and  Provinces  of  Canada .  $21,427 .00 

Canadian  Municip^ties .  .’10,942.70 

.  Other  Bonds  and  Dehentnres .  j  99,840  45 

Interest  accrued .  '  1,217  .22 


Stocks . . 

Cash  in  Banks . 

(!lash  on  Hand . . 

Advances  to  Estates,  Trusts  and  Agencies . 

Guaranteed  Trust  AcconiH ; 

.Mortgages; 

Prinapal  .  $12,049,920  43 

Interest  due  and  accrued .  331.519 . 1 1 

Lmus  on  Bonds  and  Stocks . 

Securities: 

Dominion  of  Canada  and  Provinces  of  Cana<la  . .  .  $1,728,831  14 

Canadian  Municipalitiee  and  School  District  Debentures  1 ,016,371 .28 
Interest  aoensed .  29,483 . 79 


3.198,211  81 
449.296  36 


153.427,37 
806.975.06 
1.34.066.21 
131.460  23 
202.601  69 


$12,401,439  ,-.4 
1.622.107  56 


$6,350,103.04 


Cash  in  Banks . 
Cash  on  Hand . 


2.804.686  21 
664.460  14 
209..V84  23 


Ertate«s  Trusts  and  Agency  AccouHt; 

Fumsi  and  Investmeata . $219,83.5..364  24 


—  ir.Tor.2r  68 


-  219.835.364  24 
$243,887,744  96 


LIABILITIES 


(Capital  Stock,  aubacribed  and  fully  paid. 
Reserve  Fund . 


$3,000,000  on 
.3,000,000  00 


Dividend  and  Bonus  Declared  and  Unpaid; 

Dividend  No.  120.  due  Jan.  2,  1930 . 

Bonus  of  2% . 

Mortgages  in  fSrooeas  of  C-ompletion . 

Reaerve  for  Balance  Dominion  Income  War  Tax 
FVofit  and  Loss . 


-  $6,000,000  00 


Guaranteed  Trnat  Aeeonnti 
Trust  Funds  for  Investment  .T. 
Trust  Deposits  . 


90,000  00 
60.000  00 
15.890  79 
47.796  62 
136.41.5  63 


$  S..591..563  31 
12.110.714  37 


$6,.350.103  04 


17.702.277.68 


Eatatea,  Trosts  and  Agency  Account  i 

Estates,  Trusts  and  Agendea . ' . $219,632,762.55 

Due  to  Company  for  Advances  to  Estates,  TVuits  and  Agendea .  202,601  69 

-  219,835.364  24 

$243.887,744  96 

Nots — ^Tbe  asaets  under  administration  ahown  above  do  not  induda  aaaets  running  into  large  figures  which 
the  Company  is  administering  as  liquidator  or  Receiver  under  the  direction  of  the  Courts  of  various 
Provinces  of  the  Dominion. 

PROFIT  AND  LOSS  ACCOUNT 

For  Year  ending  31at  December,  1929 

Batanee  31st  December,  1928 .  . . $113,933  96 

Net  Profits  for  the  year  after  deducting  coat  of  Management,  Directors’  and  Auditors’  Fern, 
Contingendes,  etc . 622.493.89 

$736,427.85 

Appropriated  as  followat 
Quarterly  Dividends  and  Bonn.*: 

Nos.  117  to  120,  inclusive,  at  the  rate  of  12%  per  annum . . . $360,000.00 

Bonus  of  . . . .  60.000 .00 

To  provide  for  Dominion.  Provindal  and  Munidpal  Texes  other  than  taxes  on  Real  Eatate. .  80,012. 22 

'fo  write  off  Company’s  Office  Premiaes .  100,000.00 

Balance  Carried  Forward .  136,415.63 

$736,427.85 

Bosud  of  Olreeterai 
President :  Sm  Jooepb  Flavbixe.  Babt. 

Vice-Presidents;  E.  R.  Wood,  W.  E.  Rundi-e,  Hshbeut  C.  Cox 


H.  H.  FtmGEn 

H.  B.  WiOJKEn 

J.  H.  PLUianu,  D.C.L. 

Ho.v.  F.  H.  Photev,  K.C. 

H.  J.  FuLum 

W.  M.  Bmu 

T1  M.  Saunders 

Sm  John  Aird 

James  RnuE 


Haiuungton  E.  Waixeh 
.Miucn  Lasr,  K.C. 

A.  McT.  CAKiniEU. 

Gborgb  W.  Aixam.  K.C. 
Edwaju>  FitzGerald 
I.EIGBTON  McCaRTHT,  K.C. 
Cabl  Rjoroon 
Gboege  W.  McLAUGna* 
W.  H-  McWouams 


Rt  Hon.  Sm TwoitAaWHni.  K.CM.G.  W.  G.  Morrow 


F.  F.  Dallbt 

Tb<»(a«  C.  Hisurrr,  K.C. 
D'Arct  Martin,  K.C. 

C.  S.  WtLOOX 

Walter  Mcmron 

Lt.-Col.  Wouam  Lbcwat,  M.C. 

Jamre  A.  RjcauRBRan 

J.  A.  McLmo 

G.  A.  Morrow,  03-E. 

G.  H.  Lutt.  K.C 


THE  FINANCIAL 


flff  **  ^  a-f #tfci  ^  ^  *»*v«  admitted  Inability  to  cope  with  the  situation. 

If  f  If  if  If  f  f  if  i  iff  fly  Every  extension  of  the  functions  of  the  state  seems 

^  certain  to  Involve,  In  Canada,  an  interminable  argu- 

ruMUhrd  Krery  Friday  at  SBl  Crala  Street  Weat,  __ 

Montreal,  hy  The  Montreal  Financial  Tinea  Publlshlna  tO  Which  Is  the  proper  authority  tO  imdettake 


,  FEBRUARY  7.  1S30 


Is  Canada’s  Wheat  Pool  A  Success? 


Toronto  Editor 


Montreal,  hy  The  Montreal  Financial  Tinea  PublUhlna  “  tO  Which  Is  the  proper  authority  tO  Undertake  By  JAMES  B.  BOTIiB,  In  Barrono. 

Company,  i.imitcd.  the  new  function.  Any  systematic  treatment  of  tmem-  Any  fair  and  unbiased  student  of  The  pool  promised  to  simplify  the  The  reader  who  iwnders  these  sta- 

ployment  Is,  with  us  at  any  rate,  a  new  function  for  the  the  Canadian  Wheat  Pool  can  come  transportation  problem  by  removing  tlstics  will  note  immediately  that  the 

I)\tS*b™SIDE . argument  on  to  ofaly  one  conclusion,  namely,  that  Se\f®lmmed!Sel?“folliimrha“ve7t  and  Wrong 

PATID  BUBySlDE  ....  Oencml  Manager  jjj,g  sixty-year-old  subject.  Those  who  hold  that  im-  the  pool  Is  still  an  experiment  and  The  pool  was  to  do  this  by  paying  1928;  In  1925  the  success  was 
4  w  TOf’ifO  T  wa  Pdttar  ®*8™tlon  Is  a  cause  of  unemployment  will  be  strong  °®t  yet  a  success.  The  pool  is  an  the  farmer  fram  storage  and  having  badly  mixed  with  failure;  and  the 

n  «  awiTw  . Pdllnr  'of  ^dcral  responsibility.  On  the  other  hand  It  may  be  experiment,  moreover,  in  that  large-  the  farmer  move  his  wheat  to  mar-  same  was  true  for  1926.  In  1927 

_ _ •  ~  _  argued  that  the  Federal  Government  cannot  bo  expect-  »cale,  highly  centralized  type  of  co-  “f”  ^veraf  monufs™  *There  t>ool  farmer  clearly  lost  heavily 

SUBSCRIPTION  PRICE  t  In  Canada,  SS.OO  a  yenn  sl.TB  ed  to  deal  With  Unemployment  unless  It  Is  permitted  to  operation  which  has  already  proved  jq  jjg  ujofe  “dumping.”  There  t>y  marketing  through  the  pool.  If 
for  nix  nroMhl"'  in"«hc*"niw^*sl"te»"’|i^BO  T yenri  1  the  Unemployed  from  a  Province  where  work  Is  ^  failure  in  the  majority  of  cases  was  to  be  "orderly  marketing” —  any  person  cares  to  play  with  statls- 

sz.oe  for  Mix  month*.  Foreisn  sub*cription*,  fB.oo  n  slack  to  a  Province  where  things  are  more  active,  and  where  tried  in  the  United  States,  whatever  that  means.  But  since  the  tics  a  little  more,  he  will  note  that 

year,  $.3.00  for  .lx  month*.  jt  jg  means  certain  that  the  Provinces  would  The  pool,  in  its  new  program  for  the  J*®®, ,  ®°“'®  Po^er.  the  the  pool  farmer  enjoyed  an  advance 

ADVERTISING  Rate  Card*  on  appiiention  at  all  one  of-  ^  *  r  *u  i  i  rpho  1929  wheat  crop  is  an  experiment  dumping  has  actually  increased,  jn  price  (above  and  beyond  carry- 

fico*  or  from  any  re.pon.ibie  Advertuina  Aaency.  Consent  to  any  such  treatment  of  their  population.  The  gpe^uiatlon  on  a  scale  !o  col^sal  I  ™®®“  ^hat  the  percentage  ing  charges)  in  25  of  the  55  months 

the  regulaUon  of  Industry,  in  regard  to  gg  to  be  almost  breath-taking.  There  the  crop  moving  to  market  during  following  September,  but  suffered  a 

'^■'mrnt**^'*'’^'  Montreal,  Lancaster  0-81.  All  p  rt-  accident  compensation,  minimum  wages  and  employ-  are  a  half-dozen  important  facts  in  the  first  three  “jonlhs  after  harvest  drop  in  price  in  30  months.  That 

TORONTO  OFFICEI  300  Bay  Street.  Beprcentative.  ment  conditions  generally  Is  almost  Wholly  a  Provincial  pool  history  by  which  we  may  test  mercial^^svstem  of°niarketin^  a^b'out  times  and  gained  25 

R.  V.  Rittenhonse.  Phone*.  Eialn  240B-346O-S8OT.  matter  and  that  the  Provinces  have  the  ootlon  of  the  truth  of  these  apparently  dog-  ^^®tal  system  of  marketing,  about  times.  Other  calculations  can  be 
WESTERN  REPRESENTATIVE:  Geo.  D.  Gtttu*,  143  “®tter,  Md  that  the  Provinces  have  the  P  matic  assertions.  Let  these  object-  of  the  crop  came  to  market  made  from  these  figures,  but,  in  gen- 

Vnnoouver  Hotel.  Vnneourer.  B.C.  maintaining^  OF  refusing"  an  old  age  pension  scheme,  jy^  facts  speak  for  themselves,  and  curing  the  three  months — Septem-  eral,  they  will  show  that  it  does  not 

LONDON.  ENG.;  0."  Bi.bopsate,  E.  c.  2,  Davie*  A  Co„  affords  another  strong  argument  for  Provincial  hand-  answer  the  question.  Is  the  pool  a  ^®*'’  ^9.9%;  October,  28.3%;  Novem-  pay  to  hold  wheat  till  the  southern 

Repre.entative*. _  unemployment  problem.  On  the  whole,  we  success  or  only  an  experiment?  J'®“‘®P*‘®>'e  smarts  to  move  its  crop 

Drvofed  to  the  intcreata  of  the  ttiveatlng  puMic  In  the  think  Mr.  Heenan  is  safe  from  any  necessity  of  having  po^o^l^^ac^evementTo^'^tr^*  tractor,  the  truck  and  the  combine  ®  ®  °  anuary. 

^cKcf  that  the  confidence  of  capital  ia  eaaential  to  the  to  establish  a  Federal  “dole”  system,  or  anything  The  economics  to  be  make  by  speeded  up  this  wheat  move-  An  Erratic  Becord. 

stahiUtv  of  finance,  the  prosperity  of  induatry  and  the  resembling  It,  for  quite  a  long  time  to  come.  handling  grain  by  co-operatives  >nent.  Pool  theory  has  had  no  effect  .«  ««« 

development  of  our  rcsourcea.  patvio-  k,.  on  this  economic  evolution.  The  ^ne  carrjoier  or  u-s  was  48,i>ov,- 

- -  .  ®r  i’y  regular  commer-  j  .  cjnrnrico  it  thic  000  bushels.  By  December.1929,  this 

^  h®®  ;  moSeL  ^  the  face  of  th?  fact  carryover  was  still  unsold  and  had 

MONTREAL.  FRIDAY.  FEBRUARY  7.  1930.  |  A  Good  Form  of  Public  Ownership  JSsts  have'been  highe^^rn  hose  that  they’  were  maWng  efforts  to  incurred  a  carrying  charge  of  28 

_ _  I  I  coHis  nave  ueen  nigner  man  tiiose  _ *i,-  .  v_-, _ _  .u-  p _ ....  rpnta  o  hnshoi  nr  siaianaao  Tho 


development  of  our  rcsourcea. 


MONTREAL,  FRIDAY,  FEBRUARY  7,  1930. 


Taxing  the  Quebec  Power  Consumer 


am  1  r-  c  n  l  f  /N  L*  In  some  caspa  the  co-onerntivpa’  movement,  in  the  face  of  the  fact  ««a  »U11  unsuiu  auu  UUAI 

I  A  Good  Form  of  Public  Ownership  have  been  higher  than  those  'hat  they  were  making  efforts  to  bushTl'T$13?40  oTo  The 

rpHE  Montreal  Power  Company  at  its  annual  meeting  of  the  commercial  dealers,  as  shown  pay^ny’farn^sfomS  ^  Pool  wofild  have  to^eletat’e  the  prtce 

I  1  announced  a  further  increase  in  the  number  of  its  ApHPnimrp^^VnaThp  tI  ,  ®  ''heat  a  great  deal  to  offset  a 

I  X-  A  /XA  ft/v/x  *u  4.  •t'Cpartment  of  Agriculture  and  the  The  pool  promised  to  stabilize  the  rhnrep  iikp  thi«?  ThU  hHnE^  uq  tn 

[shareholders,  who  now  total  about  24.000.  the  vast  Federal  Trade  Commission.  Commer-  price  of  wheat.  Has  the  pool  done  fftth  nnrt  last  tPst  of  th^nnol^ 


prise  of  precisely  the  same  kind  carried  on  bv  an '  "^hich  it  is  possible  to  feel  unqualified  operatives  depend  for  their  volume '  month-to-month  price  have  been  the  strength  of  these  crop  shorteges 

incoroorated  romnanv  nrp  hpnvtiv  tnYPH  pnTit<n%ipa  to!  enthusiasm;  for  it  means  that  the  profits  of  the  busi-  of  business  on  exclusive  or  mono-  much  greater  during  the  five  years  ?  September,  1929,  to 

incorporated  company,  are  heavily  taxed,  continues  patronage  makes  them  Poly  contracts.'  rather  than  on  serv-|  of  pool  marketing  than  during  the  'tom  the  world’s | 


be  a  feature  of  the  Canadian  taxation  system,  and 


five  normal  years  just  before  the  ®  ®®®®„®M 


continues,  as  Sir  Herbert  Holt  points  out.  to  Impose  a '  P®®®'*’'®’ P*’®®'®®  ‘'®^'’®®  '®  IJ®  The  pool  promised  to  practise  war.  or  any  other  normal  five-year  fP®culating  for  a  bull  market.  But 

.severe  burden  upon  the  Province  of  Quebec  from  which  ®°®*''®^  *’®®®'"®  "orderly  marketing.”  But  the  term!  period.  Hero  is  a  case  where  the  I’ 

tho  r,e  rintofi/,  I  faith  In  the  community’s  future  which  leads  them  to  was  never  defined,  and  sb  we  can  facts  must  speak  for  themselves.  By  "*^sentina  and  elsewhere  was 


thp  Prnuinno  r>f  rtnfari/-.  ic  frao  i  IttllU  lU  LUC  UUUlIlluuliy  a  lULUlc  wui,.,,  iccuo  ao  iicc:  uciiliru,  ciuu  au  we  eau  lacis  nnisi  SpeitK  lOr  inemSCiVeS.  UV  “ - - - - - ^ - 

n  e  t  tv,  n  select  this  particular  form  of  investment.  We  are  frank  aPPly  no  one  simple  test  to  this i  using  the  parallel-column  arrange-  ^if®®' 

No  serious  economist  would  dream  of  arguing  that  P®  ‘  nroaressive  ''“^ma.  However,  all  important  ment.  we  can  easily  and  quicly  con-  „  T'*®  kad  been 

the  whole  of  this  tax  is  borne  by  the  shareholders  of  ^®  P®"®®  “7  Progressive  subject  thus  far  pub-  trast  the  pool  and  non-pool  periods  underrated.  But  more  important  yet 

-the  private  ownership  corporations.  The  power  busi- ;  ™®°®&®"®ont  of  the  power  business  under  the  owner-  ushed  show  that  the  farmer  makes  of  price  fluctuation.  This  is  done  7®®,  ®.“®^  factor  namely,  the  psy- 

ness  is  continually  expanding,  and  continually  engaging  :®h'P  ®ooh  investors  than  under  the  ownership  of  a  ^  his  wheat  in  the  following  table  of  statistics.  ®„°Sada°and  centred  si  tal 

,  V.  -t  ^  °  ° .  I  group  of  municipalities  and  the  direction  of  a  com-  promptly  after  harvest,  year  after  which  show  that  the  average  month-  uanaaa  ana  centralized  selling 

new  accretions  of  capital.  Capital  has  its  own  price  cipanues  a  fluctuations  In  cash  wheat  prices  Promised  in  the  United  States  by  the 


in  any  given  market  at  any  given  time,  and  the  terms  |  ™ittee  of  political  appointees. 


higher  prices  In  the  spring.  On  the  In  Winnipeg  were  5.7  cents  per|h’®^u'  Board  aroused  the  European  | 


Price  Fluclnallons  Before  and  After  the  Pool  System 

Cash  wheat  prices,  Winnipeg.  Five  normal  years  when  there  was  no  Pool.  Five  years 
under  the  pool.  -  Price  range  in  cents  per  bushel. 


upon  Which  capital  can  be  secured  for  the  power  busi-  i  '®  undoubtedly  due  in  great  measure  to  the  char-  average,  the  carrying  charge  on  his  bushel  in  non-pool  days,  and  15.1  buyers  to  action.  France  whipped , 

ness  as  carried  on  by  stock  companies  in  the  Province  'bis  ownership  that  the  stock  of  the  Power  stored  grain  more  than  offsets  the  cents  per  bushel  under  pool  condl-  Engtaid°L/“rri^e ! 

*  _  ...  1  rViTYirtufiv  iinq  qhnwn  mirh  r6m8.rk&.bl6  r6sistCLiiC0  to  fldv&nc©  111  pric6.  I  tionsi  wn6&t  import.  i!4ii^l8Jiu  q.pq  som6 

of  Quebec  are  made  more  onerous  precisely  in  proper- 1  Couipany  nas  snown  suen  remarkao  ®  -  other  countries  turned  to  central- 

tion  to  the  burden  of  income  tax  which  that  capital  [  'be  depressive  influences  of  the  recent  marke  .  o  Price  Flucinallons  Before  and  After  the  Pool  System  Ized  buying.  In  the  bake-shops  all 

has  to  bear.  In  other  words,  the  whole,  or  practically  highly  do  these  consumers  value  the  prospects  of  the  pj,!,  ^heat  prices,  Winnipeg.  Five  normal  years  when  there  was  no  Pool.  Five  years  Over  Ekigland  appeared  the  placard, 

the  whole,  of  the  income  tax  charge  becomes  an  business  which  they  are  themselves  supporting,  that  under  the  pool. -Price  rang,  m  cent,  per  bushel.  “No  American  Here  ” 

,  .  -  .  -  thev  are  unwilling  to  sell  at  a  price  which  represents  1913-1928  1912-1927  I9ii-1926  i9io-i925  1909-1924  The  Battle  of  Grain  was  on.  The 

element  of  cost  in  the  busmess  of  providing  electric  '^uey  are  unwilling  to  seii  at,  a  pr*i,e  icpicacm.  higher  prices,  ^uro- 

power,  and  has  to  be  paid  for  by  the  consumers  of  that  about  35  times  the  current  earnings.  Not  least  among  .  r»j>i  Pi^i  Pool  fool  Pool  Pool  p^c^i  pool  Pool  buyers  turned  elsewhere  for 

power,  who  to  that  extent  are  penalized  In  competition  I 'be  assets  of  the  Company  which  Justify  this  price  is  se^ber . .’  h  ?  '  ,5  ®  ®  «  8:rain. 

with  the  consumers  of  the  untaxed  power  provided  by  i  wide-spread  goodwill  resulting  from  its  generous  NovemW . !!  5  7  ;>  12  :(  u  7  20  4  23  wrilingy  It  Is  Impossible  to 

p„Mc-ow,ersh,p  ,  cu,t.n.e,.o.7,er.P.p  policy.  S&.V.viEl  ’?  5  I  !  I  !  d  1  '  g 

The  anomaly  is  one  which  should  properly  be  dealt  j  March .  2  g  a  0  2  6  2  12  4  58  tain,  prices  during  August  to  De- 

with  by  the  Provincial  Government  of  Quebec.  It  is  j  WirifAi*  Snnrts  .  ?  17  4  is  2  20  2  '9  13  so  ®®™ber  worked  steadily  downward, 

the  reasoned  opinion  of  the  people  of  Quebec  that  the  Wlnier  Oporxs  June:;.":.'.';;”;;;'  8  22  s  is  6  8  4  7  14  22  dropping  some  30  cents,  and  making 

power  business  in  their  Province  is  best  handled  by  rpuE  great  increase  In  winter  sport  activities  In  Aven^'i^rmoath.  ”  9  13  6.7  11.1  Is  l.i  4.5  iil  ^^7  26.4 

privately  owned  companies;  it  appears  to  be  the  rea-  1  Canada  this  season  ,and  the  very  definite  way  In  Average  for  five  years  non-pool  6.7;  pool  15.1.  whole  five  months  was  Aug.  1, 


power,  who  to  that  extent  are  penalized  In  competition 
with  the  consumers  of  the  untaxed  power  provided  by 
public-ownership  authorities. 

The  anomaly  is  one  which  should  properly  be  dealt 
with  by  the  Provincial  Government  of  Quebec.  It  Is 
the  reasoned  opinion  of  the  people  of  Quebec  that  the 
power  business  in  their  Province  is  best  bandied  by 
privately  owned  companies;  it  appears  to  be  the  rea- 


customer-ownership  policy. 


Winter  Sports 


'HE  great  increase  In  winter  sport  activities  In  Average  per  month 
Canada  this  season  ,and  the  very  definite  way  In  Average  fori 
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soned  opinion  of  the  people  of  Ontario  that  In  their  which  they  are  being  directed  towards  the  attraction  This  evidence  Is  conclusive  that  vated  the  price  of  wheat?  The  an-  when  the  Winnipeg  market  closed  at 
Province  it  is  best  handled  by  a  public  authority.  Both  of  visitors  from  other  countries.  Indicate  a  radical  ."•f.  kas  not  been  a  stabilizing  swer  again  is.  No.  Under  the  pool  $1,736.  During  August  the  price 


Savings 
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Per  aniium,  ootnpounded 
half-yearly,  euhject 
to  cheque 

C4NADA 

Permanent 

Mortgage  Corporation 

(4-18  TORONTO  STREET  TORONTO 
Awet,  exceed 

R67,000,000«00 

Establiihed  1855 


THE 

maritime 

TRUST, 

coMHUnr 

ACTS  AS 

Executor  Trustee 
Administrator 
Transfer  Agent 
Real  Estate  Agent 

and  conducts  a  general  Trust 
Company  business. 

HEAD  OFFICE: 

104  Prince  William  Street 

SAINT  JOHN,  N.B. 


Selected  List 

Government 
Municipal  and 
Corporation 
Bonds 

to  yield  5.10%  to  6.85% 

will  be  mailed  on  request. 

□ 

H.R.BA1N&C0. 


conimunities  are  entitled  to  their  opinions,  and  there  change  in  the  attitude  of  Canadians  towards  their 
is  no  reason  why  the  Domlnionn  Government  should  climate.  The  change  does  not  necessarily  Involve  any 


influence  in  the  market. 

Prices  Not  Pllerated. 


there  has  been  a  gradual  price  de-  worked  down  to  $1.60,  and  closed 
cllnc,  due  to  natural  world  crop  con-  Aug.  30  at  $1,527.  September  began 


IS  no  reason  wny  me  uoramionn  auuu.u  climate,  xne  change  does  not  necessarily  involve  any  - control  of  this  or  at  $1,529  and  closed  at  $1,435.  Oc-  I 

collect  several  million  dollars  from  the  people  of  one  inconsistency.  Twenty  years  ago  we  were  chiefly  |  In  one  form  or  another  the  pool  any  other  pool.  Here  are  the  facts  tober  began  at  $1,437  and  closed  at  I 

Province  which  it  does  not  collect  from  the  people  of  concerned  about  Immigration,  and  viewed  the  climate,  widely  claimed  that  it  has  ele-  of  world  crops  and  Canadian  wheat  $1,381  November  began  at  $1,387  I  ■ 

the  other  one,  .hnply  hecus.  the  tonhor  hav.  a  pri-  „  ,.u..r  tla  reputation  abroad,  aolaly  tn  the  llrht  of  SSfeu  “7larlh«%»l‘!SS"o”  SlT’  “  ""  S  *  1? «7’an"'clos““aT'’M «7'  » 

ference  for  private  ownership.  ,  ,  the  effect  that  It  would  have  on  the  minds  of  prospec-  Wheat  Prices  and  Wheat  Cron  By  May  we  will  knoJv  whetheJ  the  ^ 

There  is  not  likely  to  be  any  change  In  the  opinions  yve  settlers.  Today  we  are  “off”  immigration  and  "'***  wheat  crop 

and  methods  of  the  two  Provinces,  Md  there  Is  not  tremendously  keen  on  tourists,  and  the  same  reputation  Bu^eta-World  audacious  and  most  gigantic  specu- 

likely  to  be  any  important  reduction  In  the  federal  for  chilliness  which  might  possibly  have  deterred  a  few  i^-25  .  8.163, mo.ooo  *™‘°V™66  lation  in  the  history  of  the  grain 

income  tax,  at  any  rate  as  applied  to  corporation  earn-  immigrants  Is  obviously  a  means  of  attraction  for  ira6-27 a.’JJI.'ooo’odo  i'42  trade. 

ings.  The  fight  for  equitable  treatment  must  there-  ^urigts  who  want  to  participate  in  the  sports  which  SZZ  fal^to  conclud?  fi! 

fore  go  on,  and  in  our  opinion  It  should  be  carried  on  gj,  cold  weather.  r-TintUnn  omn  in  la-x;  -nra«  41,0  „  1  .v  tv,  success,  but  is  an  ex- 

by  the  Provincial  Government,  since  It  Is  a  fight,  not  There  are  still  some  of  us  who  think  that  a  little  smaller  than  the  ranadian  rmn  in  nnnimt.rl.iaf  perlment,  and,  on  Iho  whole,  a  very  I 

for  the  interests  of  the  shareholders  of  the  power  com-  immigration,  not  too  artificially  worked  up,  would  do  1925,  but  it  sold  at  a  lower  price.  This  given  herewith.  But  *lli  st  ret*^me  I 

panics,  but  for  the  interests  of  the  consumers  of  power  I  harm  to  Canada.  But  those  who  hold  that  view  was  because  world  crop  conditions,  emphasize  the  very  vital  fact  that  1^®°*' 


Head  Office  —  Afina  Bnlldlnx, 
SSO  Bnv  St.,  Toronto 
Branch  I 

SIB  St.  Jamc*  St.  W.,  Montreal 


Year  Crop 

1924- 25  .  8.163,000,000 

1925- 26 . .  3,472.000.000 

1926- 27 .  3,449.000,000 

1927- 28 .  .3,652,000,000 

1928- 29  .  3,898,000,000 


(Terminal  market  price) 
81.66 
•  1.45 
1.42 


By  May  we  will  know  whether  the 
pool  has  lost  or  won  in  this  most 
audacious  and  most  gigantic  specu¬ 
lation  in  the  history  of  the  grain 
trade. 

By  these  six  tests.  Just  given.  It  is 
fair  to  conclude  that  the  Canadian 


iWe  recommend  the 
purchase  of 


'  doubtful  experiment.  'fo  these  six 
tests  should  be  added  these  pertinent 
facts:  The  pool,  by  withholding 


throughout  the  Province.  The  present  time  of  negotia-  are  probably  among  those  who  never  did  believe  that  control,  dictated  the  price,  when  wheat  is  .withheld  from  the 

he.we»  Pru^hces  «.„P  Jh.e  h-er,  CUrred  h„.  J',  ^  Sf  f  rS^th.' 

a  favorable  opportunity  for  the  pressing  of  this  claim.  |  palaces  and  toboggan  runs.  Meanwhile,  the  commanded  a  higher  price  per  bus-  made  up  of  three  items.  Interest  in-  ‘''■®‘'''  s'^ucture  of  western 

-  -  -  .....  I ....  ..  .  I  •  r-onori?,-  lias  Drought  the  country 


A  Notable  Public  Servant 


'  tourist  trade  is  certainly  one  of  the  most  Important  of  hel  than  the  larger  crop 
^  our  "invisible  exports”,  and  w’e  do  well  to  promote  It  by  ^7/®  t 


‘1  than  the  larger  crop.  surance,  and  storage.  There  is  no  T  T 

There  is  another  side  to  this  price  magic  in  co-operation  and  no  hocus-  I  <0  a  critical  po.sition,  and 

IGStioil.  Thft  linnl  rlfiitriR  ■fhnf  hv  i  nnnis  in  ihth  nonl  wTi^rr^hv  +hic  d6prGSS6d  CtlDadiail  GXCiian^O  in 


J  •  11  44*  ^prViinh  Nim  o oimorinr  Questioii.  Tho  pool  claims  that  by  pocus  in  the  pool  whereby  this  car-  [If®  aepressea  canaaian  exenango  m 

advertising  all  tho  things  m  which  we  are  superior  to  throughout  tho  ]2irying  charge  can  be  escaped.  This  '’?f  ®'  ’®®f 


T^HE  unexpected  death  of  the  Hon.  P.  C.  Larkin.  High  |  neighbors,  among  which  the  coldness  and  snow  J  months  of  the  year  the  pool  farmer  |  charge,  under  Present  conditions  29^  In  facL  the  pool  is  mal 
1  Commis-sioner  for  Canada  in  London,  and  a  native  ! '°®®®  ®'"^ received  a  price  averaging  a  |  figures  one  and  three-fomth  cents 


of  the  city  of  Montreal,  has  elicited  very  general  wnu  nuuw. 
evidence  of  the  regard  and  esteem  which  he  had  earned  immigrants 
by  a  lifetime  of  energetic  public  service.  It  is  a  strik- 
ting  fact  that  ever  since  the  appointment  of  Lord  j 
.Strathcona  in  1896  the  London  High  Commissionership  I 
has  been  occupied,  with  conspicuous  success,  by  menjxTEWS  tl 
who  graduated  into  statesmanship  from  the  field  of  I  -*-3  considi 


The  Proposed  Coastguard 


■  months  of  the  year  the  pool  farmer  charge,  under  present  conditions  making  It- 

1  has  received  a  price  averaging  a  figures  one  and  three-fourth  cents  self  felt  hy  all  f  anadians  by  reason 

i  who  knows  but  that  some  of  our  tourists  may  become  cen's  than  that  of  the  per  bushel  per  month.  To  carry  ®* 

'  I  non-pool  farmer.  Statistics  have  wheat  eight  months,  for  instance,  ®ountay.s  financial  structure.  After 

I  been  published  by  the  pool  to  refute  costs  14  cents  a  bushel.  Therefore,  ®''’  marketing  of  wheat  through 
ithis  claim.  More  statistics  have  $1.0(>  wheat  in  September  must  sell  fhe  regular  commercial  channels  was 
:  been  published  by  the  pool  to  prove  j  for  $1.14  in  May  in  order  to  break  m®’’®  "orderly’’  than  this  present  ex- 
.  this  assertion.  This  controversy  re-  |  even.  perlment.  The  pool’s  share  of  the 

j  minds  one  of  quoting  Scripture  —  i  with  this  nreliminarv  exnianatinn  handled  in  Canada  has  been 

■  pick  out  the  right  verse  and  you  lwn  o-ra  tr.  l,^r,lr  ot  o7.«„oi steadily  declining  as  the  farmers  see 


minds  one  of  quoting  Scripture 


- - - - - - .XTEWS  that  the  Dominion  Government  is  seriously  pick  but  the  right  verse  and  you  -w-c  are  ready  to  look  at  actual  prices  ,  ♦  1  u  tt  i 

who  graduated  into  statesmanship  from  the  field  ofl-*-^  considering  the  establishment  of  a  coastguard  j  .P’'®y®  P®’’-'’®®®*  during  the  five  seasons  of  pool  op-  ^117®  ®,,„  ®  ® 

®  ....  ...  ^  t  opinion  is  that  the  pool  has  on  sev-  o-ations  During  tho  Hst  th -oo  pools  own  figures,  tho  percent- 

commerce  and  industry,  and  it  is  tempting  to  conclude !  service  to  prevent  smuggling  and  rum-runnmg  on  our  g^al  important  occasions  overstay-  y^ars  of  that  period  we  hfve  the  ®®®  handled  by  the  pool  each  year 
that  there  is  no  better  training  than  the  CEinadlan  j  ocean  borders  is  interesting  but  not  altogether  pleasing,  ed  the  market  and,  as  a  result,  re-  ^cta’a!  figures  o^  pool  marketings  J'"’®’ 

business  w'orld  affords  for  the  difficult  task  of  the  That  there  is  a  considerable  amount  of  smuggling  of  turned  to  the  pool  farmers  a  price  hy  months,  so  that  we  can  see  ex-  '927,  51.55%,  19_a,  61.3%.  In  1920 
diplomatic  representation  of  Canada  at  the  headquar-  liquor  along  the  highly  indented  coast  of  Nova  Scotia,  ®hshtly  lower  than  that  received  by ,  actly  when  the  pool  guessed  right  ^hat  percentage  ? 


SECOND  PUBLIC  UTILITY 
INVESTMENT  CO.  LIMITED| 

8  common  stock.  Price  $28 
a  share.  Full  particulars 
on  request. 
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Limited 

266  St.  James  Street,  MONTREAL 

OTTAWA  QUEBEC 

Victoria  Building  132  St.  Peter  St. 
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the  non-pool  farmers. 

The  pool  has  not  construed  Its 


and  when  it  guessed  wrong.  _ 

Wheat  Prices  and  Pool  Marketings  by  Crop  Tears 

No.  1  Northern  Wheat,  'Winnipeg — Average  price  for  the  month 


ters  of  the  Empire.  and  possibly  at  points  m  the  adjacent  Provinces,  is  „  *  j  wnen  ii  guessed  wrong. 

The  selection  of  the  appomtee  for  this  position  Is  one  fairly  generally  admitted.  The  reason  for  it  is  the  very  slogan  "Orderly  Marketing”  as  Wheat  Prices  and 

of  the  most  responsible  tasks  that  can  fall  to  a  Cana-  heavy  duty  imposed  by  the  Dominion  Government,  and  meaning  the  marketing  of  exactly  No.  i  Northern  wheat, 

Uian  Prime  Minister,  and  it  must  be  admitted  that  Mr.  the  additional  substantial  margin  of  profit  exacted  by  one-twelfth  of  the  crop  each  month, 

King  showed  good  Judgment  in  the  choice  he  made  in  |  the  Provincial  distributors.  In  cases  where  there  is  approximated  that  pro-  %soi(i^^ 

1922.  At  that  time  Mr.  Larkin’s  qualities  were  not  i  provincial  Prohibition,  that,  of  course,  is  an  additional  xhis  means  that  when  prices  rose  I  , 

widely  known  in  Canada,  for  he  was  entirely  devoid  I  reason  for  liquor  smuggling;  but  New  Brunswick  has  during  the  year  the  pool  won:  It  got  |  octow7. i24  ^9! 

of  the  arts  of  self-advertisement.  But  to  any  one  i  already  withdrawn  from  the  Prohibitionist  ranks  and  more  money  for  wheat  than  the  non- 1  November .  121  8 

acquainted  with  his  career  it  was  even  then  amply  |  Nova  Scotia  has  decided  to  do  so,  and  in  any  event  P®g®;,J^7g^;iy  c^nstan^T V'deciinedi  ill  I 

evident  that  he  was  a  man  of  exceptional  vision,  deter-  I  there  does  not  seem  to  be  any  reason  why  the  Domi-  gg  yggj.  advanced  the  pool  lost '  March .  127  « 

mination  and  organizing  power.  For  a  native  Cana-jnion  should  spend  a  lot  of  money  to  prevent  liquor  money  for  its  members.  A  tabic  of  'May.'.'.'..''.;;;;’.;’.'.";'.;  ifs  ?; 

dian,  operating  in  Canada,  to  have  effected  what  was  from  reaching  a  Province  which  does  not  permit  its  wheat  prices,  therefore,  during  the  Juno .  118  8 

practically  a  revolution  in  the  handling  of  tea  from  .  citizens  to  contribute  to  the  Dominion’s  alcoholic  of  wSer°or  Iiot : '• 

the  warehouse  to  the  consumer,  and  to  have  built  up  revenues. 

thereby  an  international  business  upon  the  foundation  I  The  whole  problem  lies  in  the  fact  that  the  higher  ' 

of  a  small  local  tea  agency,  was  in  itself  an  ample  |  the  rate  of  taxation  the  more  it  costs  to  enforce  it.  '  " 

proof  of  very  exceptional  powers.  Mr.  King,  however,  I  jf  Canada’s  sea  coasts,  or  at  any  rate  the  populous  Wm/w  tatSrl rh  ^ 

had  the  advantage  of  an  intimate  acquaintance  with  parts  of  them,  were  not  somewhat  limited  in  extent,  it  JLTVSVd^  a3#  O#  • 

the  successful  tea  merchant,  and  knew  that  he  possess-  might  be  a  question  whether  it  would  not  be  cheaper  to 

ed  qualities  of  political  vision,  and  a  sincere  devotion  to  reduce  the  duties  on  liquor  than  to  combat  the  smug-  ^  , 

the  good  of  his  native  land,  which  were  not  realized  giing  which  results  from  their  present  large  amount.  ''®''b®''t  Holt  likely  presides  | 
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Property  Corporati 

OF  CANADA  LIMITED 

Real  Estate  ::  Mortgage  Lo 

1409  Peel  St.,  Montreal 

John  J.  Fitzgerald  Chester  M.  Ma 
President  Gen.  Sales  M 


'  S.  A.  Morrison  &  Co. 

LIMITED 

!  INVESTMENT 

SECURITIES 

BANKERS 

i  Northern  Ontario  Bldg. 

I  330  Bay  St.,  Toronto  2 


Sir  Herbert  Holt  likely  presides  [  around  from  meeting  to  meeting,  and  I  planting  in  the  field  in  the  spring  for 
tho  annual  meetings  of  more  ;  *i®  wanted  him  to  know  that  one  of  |  summer  study. 

nnvi**’®  feiisons  Why  this  happened  was  i - 


T.U  ’  T  .  .  *  t  •  t  V,  V.  J  at  tho  anoual  meetings  of  more '  ^i®  wanted  him  to  know  that  one  of  summer  study, 

by  the  general  public.  The  London  office  is  one  of  if  ^e  do  adopt  a  coastguard  system,  it  is  to  be  hoped  .innuai  meet  ngs  oi  more  fJ^ig  happened  was  - _ 

those,  and  they  are  not  very  numerous,  in  which  the  fhat  its  methods  will  be  less  vehement  than  those  cm-  vatiriu  ®®  '*^®'  desired  to  be  Identified  with  The  largest  railroad  in  the  world 

Prime  Minister  can  afford  to  disregard  considerations  ployed  along  the  coastline  of  the  United  States.  Canada,  the  various  enterprises  he  was  con-  is  the  German  Federal  Railroad.  It 

of  mere  popularity,  and  hence  has  a  much  freer  choice  _ _ _  BLlLDER.  The  three  j  ducting.  One  of  the  outstanding  fea-  is  a  combination  of  sev- 

than  he  has  in  respect  of  most  other  appointments.  ^  I'orta®' over  which  he  tures  of  his  adm  nistratlon  is  to  get  WOBLD’.S  eral  systems  owned  and 

than  ne  nas  m  lespect  oi  most  ouuer  appum  presides  m  Montreal  are  perhaps  a  thoroughly  efficient  organization,  LARGEST,  operated  bv  the  various 

Mr.  Larkin  would  never  have  got  to  London  if  he  had  Coupons  those  of  The  Royal  Bank  of  Canada,  and  then  depend  upon  it  for  the  best  states,  under  which  the 

had  to  practice  the  arts  of  democratic  solicitation  in  Montreal  Trust  Company,  and  the  possible  results.  new  constitution  becomes  property 

order  to  get  there.  It  is  an  excellent  thing  for  Canada  ^“®  various  Attomeys-General  are  sinking  some  Montreal  Light.  Heat  &  Power  Con-  -  of  t^e  German  Republic.  It  has  a 


than  he  has  in  respect  of  most  other  appointments. 
Mr.  Larkin  would  never  have  got  to  London  if  he  had 
had  to  practice  the  arts  of  democratic  solicitation  in 
order  to  get  there.  It  is  an  excellent  thing  for  Canada 


Coupons 


- —  i  Tc  .  ,  always  quick  to  pay  trioute  to  tne  :  llli,  i  muALi.i;  and  the  time  re-  paid  but  the  system’s  contributions 

j  If  wheat  13  really  going  up  to  a  price  above  last  work  that  is  being  done  by  the  actual  GROWN  HEAT  quired  is  thus  to  reparations  payments  are  approxi- 
Unemolovnient  Insuranro  i  autumn’s,  the  Wheat  Pool  ought  to  be  buying  itself  a  working  staff  of  the  different  organ- 1  being  cut  in  half,  mately  $250,000,000  annually.  More 

V  K  J  xiSMt.  uisuiaiiLC  ;  ^ ^  pfcisent  quotation.  izations.  In  recent  years  quite  a  j  Previously  the  development  of  a  new  than  twice  the  number  of  passengers 

WE  do  not  know  whether  Canadian  public  opinion  i  of  investors  paid  tribute  to  [  variety  by  ordinary  cultivation  in  the  per  year  are  carried  by  the  German 

{„  _ ,  roi.  .  1  1  •  J  .  ..  ,  ;  Sir  Herbert  Holt’s  leadership  by  be- 1  open  required  eight  summers.  By  Federal  Railroad  than  all  the  first 

y  ^  y  V  the  policy  of  unemployment  The  stock  slump  is  said  to  have  reduced  traffic  con-  j  coming  shareholders  in  the  different  '  means  of  electricity  half  the  work  class  American  Railroads  combined, 
insurance  which  was  recommended  this  week  by  the  gestion  in  New  York.  A  more  permanent  method  of  l  coinpanie.s  that  he  directs,  and  this  |  can  be  done  in  the  winter  through  |  As  a  result  of  the  number  of  roads 
Federal  Minister  of  Labor  as  the  proper  permanent  dealing  with  it  will  have  to  be  sought,  unless  New  York  ! i  '»  many  of  the  share-  [  the  use  of  electricity,  and  tlio  time  I  taken  over  by  the  Dominion  Govern- 

.solution  for  the  unemployment  problem.  Mr.  Heenan  is  convinced  that  stocks  are  going  to  stav  slumped  i  holders  being  present  at  the  various  required  for  the  full  development  of  nientthetJanadian  National  Railway 
is  in  the  Pleasant  posiUon  of  being  able  to  recommend  i  -v  V  -v-  annual  meetings  as  they  are  called,  a  new  variety  is  thus  reduced  to  ;  system  is  now  the  largest  on  the 

IS  mine  pleasant  posiuon  or  oemgaDie  to  recommend  ,  >  .  -6  .v  At  one  of  the  recent  meetings  one  of  four  year.s.  At  the  Canadian  Gov.  :  Continent  of  America.  It  has  a  total 

policies  without  taking"  responsibility  for  them;  for  he  j  Mr.  Hughes  is  regarded  as  strongly  “conservative”  the  shareholders  pointed  out,  in  pay-  ernment  Experimental  Station  at  Ot-  mileage  in  (^anada  and  the  United 
maintains  that  the  proper  authority  for  dealing  with  j  for  the  Supreme  Court.  Yet  some  people  can  remem-  '  tribute  to  the  su-ccessrul  earnings  tawa,  hybrid.^  are  grown  in  the  waif  >  State.s  of  22,468.  The  next  largest 


r  ■ 

iheCiTCuladm 

fbr  financial  i^ii 

O  —  M  dm  tb 


Federal  Minister  of  Labor  as  the  proper  permanent  dealing  with  it  will  have  to  be  sought,  unless  New  York  ! i  '»  many  of  the  share-  i  the  use  of  electricity,  and  the  time  i  taken  over  by  the  Dominion  Govern-  fi /v 

.solution  for  the  unemployment  problem.  Mr.  Heenan '  is  convinced  that  stocks  are  going  to  stav  slumped  i  »J®i'ig  present  at  the  various  required  for  the  full  development  of  i  ment  the  C.anadian  National  Railway  ITIIJUIX^UUSITIuIjOU. 

)„  - - * - V  ..  *  ■  annual  meetings  as  they  are  called,  a  new  variety  is  thus  reduced  to  ;  system  is  now  the  largest  on  the  4.  4  \7  / 

IS  mine  pieasani  posiuon  or  pemgaDie  to  recommend  ,  >  .  -e  .v  At  one  of  the  recent  meetings  one  of  four  year.s.  At  the  Canadian  Gov.  :  Continent  of  America.  It  has  a  total  RB5S'SSSSSSSSS5S 

policies  without  taking  responsibility  for  them;  for  he  |  Mr.  Hughes  is  regarded  as  strongly  “conservative”  the  shareholders  pointed  out.  in  pay-  ernment  Experimental  Station  at  Ot-  mileage  in  ('"anada  and  the  United  — Ut* 
maintains  that  the  proper  authority  for  dealing  with  j  for  the  Supreme  Court.  Yet  some  people  can  remem-  '  'os  tribute  to  the  succe-ssful  earnings  tawa.  hybrid.^  are  grown  in  the  w  aif  State.s  of  22,468.  'I'lie  next  largest  p^ubiishecf  at  eBi'craig  street” 

unemployment  is  the  Provinces,  and  claims  that  the  I  her  when  the  “interests”  would  have  applied  quite  a!''*®'  Herbert  was  able  to  report  ter  by  crossing  of  certain  varieties  i  railroad  on  tlie  Continent  is  the  Montreal,  by  The  Montreal  F 

Dominion  should  not  take  action  until  the  Provinces  different  adjective  to  him.  "®  shareholders  that  H  seemed  to  used  as  parents.  The  hybrids  ma- ,  Southern  Pacific,  with  a  total  mile-  L,m,tS.‘"Montreai?®‘‘‘^neril^^ 

‘  ■*  I  him  he  was  following  Sir  Herbert  ture  and  their  seed  is  ready  for  age  of  13,599.  a»er,  David  Burnslda  1 
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INVESTMENTS  NEED 
CONSTANT  ATTENTION 

f 

^OST  people  today 
realize  that  it  pays  to  obtain 
experienced  opinion  and  advice 
before  investing  money.  An 
equally  important  point,  which 
is  sometimes  overlooked,  is  that 
any  list  of  securities  requires 
constant  attention  and  revision. 

A  list  which  met  every  standard 
when  selected  may  need  revision 
today  because  of  changes  in 
general  conditions,  or  because  of 
changes  in  individual  require^ 
ments. 


HINTS  TO  INVESTORS 


Canadian  Light  &  Power.  1  We  oapnot  say  that  ve  are  con-i  Cockshutt  Plow.  ' 

Re  Canadian  Light  bought  at  50.  /  "t  the  Ontario  breweries  will  y  | 

^m  told  Beauharnois  or  the  next  ^  ap-ain  --  Cockshutt  Blow?’, 


ecurity 


some  others  since  the  beginning 


*  ‘ 1930  will  be  the  test  for  implemc, 

Wrigley  Tooth  Paste.  ;  ''r.  r.f 

I  enclose  hereicifh  certain  papers  make  healthy  profits.  In  addition,  onld  youadrise  diverstfica 

which  speak  for  themselves.  I  re- ;  the  Governn^nt  recently  announced 

member  having  seen  something  tn  one  Mts  intention  to  force  a  reduction  in  the  J  *  ^  Ji' 

of  your  papers  eoncerning  this  sfoci:  price  of  l  eer  and  ale  in  the  province,  e 

issue  when  it  was  introduced,  but  some]  such  reduction  to  be  borne  by  the 

was  too  late  to  prevent  me  from  teiny ;  >  reweries.  If  this  legislation  poos  nhnui  ih  f<,n  !''  i  “ 

involved  \  through,  the  position  of  the  breweries  A7”S  " T/ • 

UtVf  you  be  kind  enough  to  inform  •kHI  be  still  worse  than  it  is  today.  { *  of  my  Coch- 

me  your  opinion  of  this  offer  of  stock  —  Taxes  are  also  heavy  in  the  province,  'n7> 

“M.  U."  1  while  export  buaineL  is  more  or  less 

We  would  strongly  advise  you  to,  negligible  due  to  activities  of  United  r”^, „*?*}'*  uould  not  be  ^n  oiw  basU 
have  nothing  to  do  with  the  Wrigley  States  liquor  enforcement  authorities 

Tooth  Paste  stock.  This  company  has  :  on  the  Border.  i  •'oncerntng  the  abovt 

’  een  the  subject  of  several  reports  by  1  With  regard  to  Canadian  Brewing,  ^^"‘Ponies  you  nave  available. 

the  Montreal  Better  Business  Bureau,  ;  the  dividend  of  $2.  a  share  is  stUl  i  •  r 

criticizing  the  financial  make-up  and  !  being  paid  on  the  stock,  but  an  analysis  of  the  Lockslmt 

finanmner  mpthndfs  of  the  romnanv.  nffifiol  tinnAiin/»pmpnt.  u'a<  rp^ontlv  Sltuatioa  appears  quite  sound.  The 


'  rhflnopc  in  inHiuirltiAl  ronnirA  financing  methods  of  the  company.  '  official  announcement  was  recently  I  * 

,  changes  m  individual  require-  „  ^  ..  made  that  it  is  doubtful  whether  a  I w^ll  last  year,  but 

!  ments.  Steel  Car— Car  &  Foundry.  be  maintained  in  the  l 

*  We  are  alwavs  read  V  to  assist  Ca^sdCt  I  ThtoSookToTThis  cLp'anj’being  i  ^a^O^will^bl  Ihe"  te'sf^r'^fm'plemtn.  ' 

i  We  are  always  ready  to  assist  Canadian  Car  preferred  at  only  three  ,  Jhe  irobBcu?e“"'"&?^lhl  I  ' 

'  investors  in  this  riBSpeCt,  regard'  times  earnings?-  Tlellu.  |J  i„t  J,f  view,  however,  I"®?  In  some  circles  th. 

1  /•  L  'It  .  The  reason  for  the  w  ide  spread  in  U  .f  common  and  preferred  stocks  I 

less  of  the  amount  involved,  and  the  ratio  of  market  value  to  earnings  j  company  offer  attractioL  at  f  serious,  and  if  by  any  chanc. 

an  enouirv  bv  mail  or  telenhon^  ^etween  National  bteel.  Car  and  .  ^  the  Pool  has  bitten  off  more  than  i  ; 

an  enquiry,  oy  man  or  leicpnone,  Canadian  Car  &  Foundry  is  of  course  ,  attractive  at  current  levels'  chew,  by  wtlh-holdmg  the  beM  ' 

will  receive  immediate  attention.  y®”  are  figuring  the  latter  on  the  |  ^  period.  Canadian  I  P*''*'  two  years  crops,  the  Westerr 

^asis  of  1928  earnings,  the  fiscal  year  I  I  farmer  might  find  Inmself  in  some- 

I  of.  the  company  ending  December  |  ^  what  of  a  hole.  This,  of  cour.>-e  ; 

31st.  On  the  other  hand  Canadian  i  .  .^  .  would  naturally  react  unfavorabi 

Car  &  Foundry  is  figured  on  earnings  j  Brazilian — Nickel.  upon  the  business  of  the  agricultura’ 

IV  _  Cl  f“'‘  '  /  hold  some  shares  of  Brazil  pur-  companies  which  are  dependent  en 

I  T  ^  P°°''  f  ..  i  closed  at  <?4  and  am  seriously  thinking  t"'®>y  on  the  prosperity  of  thi 

*131^  ment  eompanies  while  the  latter  part  ,,^,iiehi„g  into  I  fa^er  for  their  earnings.  i 

/Y^PDVTP^TIOTJ  UnVtlTEO  of  1929  was  extremely  active.  ,  ^-{rkel.  are  inckned  to  agree  with  yo 

report  of  National  Steel  Carl  j  ^igg  nj-g  opinion  on  that  it  W’ould  be  good  policy  to  disTo 

375  St.  JmaiM  Strmmt,  MontnmJ  should  be  ready  for  publication  soon  '  Canadian  Industrial  Alcohol.  /  own  .“f  at  least  a  portion  of  your  Cockshu’ 

Tthahont:  Htflipur  221$  and  it  seems  likely  that  when  Mrnings  i  gf  this  stock  purchased  at  30  but  any  bulge  in  the  market  and  swit  h 

are  made  public  the  ratio  will  be  more  ^  ^^3  rumors  that  the  dividend  '".f®  securities  of  other  compan  e 

or  less  in  line  with  that  shown  on  the  „,3  , ,033, 5,7, 7^  0/!  a  more^ assured  fnture.^  In  tin  j 

-  Canadian  Car.  stock.  if,g  company  going  into  iiouida/ion  I  e®’tp,cction,  Canadian  Car  &  Foundry,  ^ 

If.  V'  >V’  jofg  j,gi  figip  ‘oiatters  here  and  I  would  oll-F  rontenac  and  Dominion 

- . - — :: - -  — : - — -  - .  ■.  .r'  ‘  Foreign  Bonds.  like  to  have  your  opinion.— ’‘P.E.I."  Stores  apparently  offer  as  attractive 

I  would  like  to  have  vour  opinion  We  see  nothing  to  be  gained  in  possibilities  as  any  issues  on  the  board 

Peper  Securities.  I  «c«  or  *ecp /Afs.?- ''Oefana '>  oJ the  followiig  bonds:-  switching  from  Brazilian  to  Nickel  at  today. 

r«  rifii)  of  the  aiiuaiian  in  the  news-  “  I’old  Over  a  .  eriod  of  two  or  The  Kerensku  Loan  issue  of  Russia  this  time.  Both  issues  are  away  below 

prLtcompaius.iWuldbegladifyou  we  would  suggest  a  I  .J 7.  fLc,  aLo  i/ie  5  War  Loaii  |  th^e  h,gh  leveU^  United  OiU. 

would  feH  me  if  I  should  sell  some  of  nominion  Bridee  Shawiniaan  0/ Cto  you  think  loill  they  ever  ^  Brazil  has  quite  as  ^  subscriber  to  your  creeVen' 

niy  Jo/di«as  before  the  dividends  are  Me°CoT‘ FronSef  ’  InteSTl  ^Zh^griTnflhink  of  Fren^  of  -ming  ffk  ll  paper,  null  you  let  me  J- now  what 

passed.  „  .  Pptp  rnnnriinn  Cnr  Onehec  Power  ”  ‘I®.  K”"  .V.”.’r  P-f  ^  Nickel  latest  vcws  IS  concerning  I  tilted  Oils, 

Abihbi  preferred,  common  Pronnctal  and  NorJlidi  ^  ^  y  i  L  regards  Aleohol  we  hardlv  limited.  You  unfortunately  do  not 

vXrrfriA^ToAnfs  ’  Hi^r  Walker  appears  to  offer  '".^37 ^  include  this  stock  in  your  list  af  oil 

prejerred,  Lake  SI.  John  hofds^  attractions  for  a  moderate  hold,  ""  -c  .7.--  to  sell  at  this  stage.  The  recent  /.  «"*.  therefore  unable  to 

ii'e  ceo  no  reason  for  aellinvnnv  of  Nothwithstandlng  depressed  condi-  rnL-  t.'nronsbv  registered  loan  is  I  annual  report  of  the  company  would  j-f”“  o”-  I^^wstood 

V\  e  see  no  reason  for  aeUing  any  of  . .  .  .he  mm-  Iverensky  regisierca  ‘oan  a  ,  .  ..  indicate  anv  danger  of  divi-  'hey  were  drilling  a  new  well  clo.se  to  1 

your  stock  or  bond  holdings  at^  namv  iLt  lew  ear^^d  dividend  Wal  i  dend^^^^  cut.  while  aliy  talk  of  \  their  No.  5  some  two  or  three  months  \ 


DoMiTFiOfy  SEx;uiaiTiB$ 
OCKSFC^AnON  UMITED 

375  St.  Jmmna  Strmmt,  Montrmml 
Tthfihotm:  Hefhpur  221$ 


Pepc)*  Securities.  I  tell  or  keep  this?  —  "Octavia.” 

In  view  of  the  situation  in  the  news-  “  ‘’old  over  a  .  eriod  of  two  or 

print  companies,  I  would  be  glad  if  you  ^®  '*'Ould  suggest  a 

would  feH  me  if  I  should  sell  some  of  chmee  from  ot,  •  1 

mil  hnldinns  before  the  dividends  are  -.^Onunion  Bridge,  Shawinigan 


Canadian  ?>lational  Railway 

Company —  (.Vew  Is.me) — Fortif-year  5% 
(told  bonds,  unconditionally  guaranteed  hy 
the  Government  of  the  Dominion  of  Canada, 
due  February  lj‘1970.  Tiiese  Bonds,  issued 
for  refunding  purposes,  are  direct  obliga¬ 
tions  of  tire  Canadian  National  Railway 
Company  and,  under  authorify  of  the 
Parliament  of  Canada,  are  unconditionally 
guaranteed  as  to  payment  of  principal  ami 
interest  by  the  Government  of  the  Domi¬ 
nion  of  Canada.  All  of  the  capital  stock  of 
the  Railway  Company  is  ownetl  by  the 
Dominion  of  Canada.  The  Bonds  are  pay¬ 
able  throughout  Canada  and  in  New  York. 
They  are  also  payable  at  the  holder's 
option  in  sterling  in  Ixmdoii.  Interest  pay¬ 
ment  dates:  February  1  and  August  1. 
Non-callable  before  February  I,  1%0:  the 
call  price  thereafter  to  February  1,  195.')  is 
105.  It  is  expected  that  application  will  lie 
made  to  list  the  Bontls  on  the  New  York 
Slock  Exchange. 

I'lice  nt  !\|urkfl 


A  diversified  list  of  recommended 
investments  will  be  mailed  on  request 


®The  National  City  Company 

360  St.  James  Sheet,  .llontreal 

Toronto  . .  Ottawa  . .  Quebec . . New  York  . .Chicago  . .  Washington 
San  Francisco  ..  Seattle . .  London  . .  Amsterdam  . .  Geneva  . .  Tokio 
and  more  than  fifty  other  cities  of  importance 


Abihbi  preferred,  common  Pronnctal  ‘ ;:pxT„;^n j ’  Do  you  think  wiU  ineir  currency  come  ’regards  Alcohol  we  hardlv  hmiled.  You  unfortunately 

vreVerreTtZV^^^^^^^^  Hi^rwllker  appears  to  offer  ^ 

prejerred,  Lake  SI.  John  hofds^  attractions  for  a  moderate  hold,  t/our  best  thought  on  the  matter  ^  ^  j  therefore  n 

ii'o  coo  nn  raasnn  fnr  aellinv  nnv  nf  Nothwithstandlng  depressed  condi-  rriL-  t.'proriKbv  registered  loan  is  I  annual  report  of  the  company  would  find  out  what  is  going  on.  tin 

wVh^dK  tion’  fn  the  export  market  the  com-  60  cents  to^  indicate  any  danger  of  divi-  f<’W  drilling  a  new  well 

&  The  MwsSrinVsIS  P«"y  ‘“t  year  earned  its  dividend  L^^KuXs  The  5  being  cut,  while  any  talk  of  ^hen  No.  5  some  two  or  three 

I*^t'ranTiw  ftjj  wnrst  with  a  healthy  margin  to  spare  with  P®^  ‘000  ro  i  ^  ago  ,  , 

= '» \7  W  .  Ne.d.d.  /fen, 


United  Oils. 

As  a  subscriber  to  your  cxceUen' 
paper,  will  you  let  me  know  what  the 
latest  news  is  concerning  I'nited  Oils, 
Limited.  Yon  unfortunately  do  not 
include  this  stock  in  your  list  of  oil 
slocks,  and  I  am  therefore  unable  to 
find  out  what  is  going  on.  I  i  n  'erslood  } 
they  were  drilling  a  new  welt  clo.se  to ; 
their  No.  5  some  two  or  three  months  I 


Price  Yielding 


duced  costs.  •  ‘  ^  j  ne  ther  case  is  there  any  reai 

Ahitibi  is  one  of  the  big  three  in  *"  reason  why  they  should  appreciate 

the  Canadian  newsprint  ffeld.  The  .i"  „^®r  v ’fr  very  much^in  market  value, 

preferred  dividend  appears  safe.  As  u.  With  regard  to  French  bonds,  from 

a  matter  of  fact  L  R..  Wilson,  UelH  an  investment  point  of  view  govern- 

i managing  director,  recently  issued  .hiB'cnmltnl^nro^  bonds,  such  as  Rentes,  Credit 

ian  official  statement  that  the  com-  fXrra^  a  result  of TveloSmenls  5o  National,  etc.,  .are  well  protected 

pany  was  earning  its  preferred  divi-  ®  and  are  attractive  holdings.  1  he 

dend  and  that  there  was  no  danger  of  Logram  If  IxplnSrl  ^ntailld^n  speculative  opportunities,  however, 

any  early  interruption.  The  common  ®*P®"“j**P^®  are  practically  ml. 

stock  has  real  attractions  for  a  hold  ‘„®  ® ,  ‘"C  concentrator  ,fjquiry  you  ask  whether 

over  a  period  of  years  by  reason  of  the  41  41  the  franc  will  ever  come  back  to  par 

healthy  equity  behind  it  and  wide  .  ,  again,  if  you  mean  the  old  par  ot 

earning  power  with  conditions  at  Sudbury  Basin — Sherntt  1 1 9.3,  the  answer  is,  no.  The  franc 

normal.  /  have  100  shares  Sudbury  Basin  at  during  the  last  year  or  so  has  been 

Provincial  Paper  is  now  controlled  $11.30  and  200  shares  Sherrill  Gordon  stabilized  at  under  4  cents,  tins  being 
through  stock  ownership  by  Ahitibi.  at  $7.25.  Would  it  be  advisable  to  to  ail  intents  and  purposes  the  par 

This  IS  not  a  newsprint  company;  switch  in  ' whole  or  in  pari  to  Hudson  value  now. 

its  products  being  fine  papers,  bond,  Bay  or  Teck  Hughes? — “Maple  SI.”  j  4-  •¥  -f  » 

book  etc.,  and  is  not  affected  by  the  Sudbury  Basin  and  Sherritt  Brazilian — Argonaut, 

situation  in  the  newsprint  field.  The  Gordon  have  come  back  somewhat  in  Am  the  holder  of  515  shares  of 
preferred  stock  is  an  attractive  Dusi-  recent  markets,  due  apparently  to  Brazilian  ivhich  cost  me  about  20 

ness  man  s  investment.  •  short  covering  which  has  been  in  some  years  ago.  I  also  have  some  real 

Anticosti  IS  now  fully  controlled  by  evidence  in  the  mining  stocks  during  estate,  mortgages,  etc.  and  C.P.R. 
Canada  Power  &  Paper,  by  xartue  of  week.  \Howcrer,do  youthinkthatIamcarry- 

:he  recent  acquisition  by  that  cor por-  You  are  still,  however,  showing  a  ing  too  much  Brazil  and  should  I 
ition  of  Port  Arthur  and  Wayaga-  considerable  loss  on  both  Sudbury  make  a  switch  of  some  portion  here? — 


ation  whatever.  I  W®’*  consider  I  should  sell  my  \ 

♦  41  ¥  V  j  entire  holdings  on  any  market  improve- ! 

nivarsifir>Ation  NeeHed  ®'’  on  indefinitely  .for  the  \ 

Uiv«rstnraUon  weeded.  p,ggpgg,g  royalties  will  \ 

I  am  investing  for  income  and  mable  the  company  to  pul  it  in  a  solid  [ 
possible  capital  increase.  I  would  like  financial  position.  I  bought  1000  shares  \ 
you  to  let  me  know  if  I  should  make  before  the  split  up  of  10-t,  and  therefore  ! 


any  changes  on  the  following:  hold  lO.OOd  shares  at  the  present  time.  I 

nn\rn>z  Shall  appreciate  hearing  .from  you  at  | 

BONDS  (jji  garly  date  with  as  much  detailed  up  | 

to  date  information  as  you  can  give  me  \ 
\  nrthcrn  Ontario  Building.  with  the  latest  price  in  order  that  I  can 

Melropohtan  Building.  estimate  whether  it  would  be  advisable 

Mayor  Building.  <0  sell  or  hold.—‘>C.  S.” 

Un'ario  Building.  The  last  available  quotation  on 

Investors  Equity  Corpn.  United  Oils  on  the  Vancouver  Stock 

Exchange  is  90c. 

PREFERRED  STOCKS  The  company  is  principally  a 

,  „  1  holding  organization  holding  royaHies 

Agnew  Surpass  Shoes.  j  or  stodr  in  such  companies  as  Home 

.Amalgamated  Electric  Corpn.  1  oil,  Associated  Oil  &  Gas.  Baltic 

Duffenn  Paring  &  Crushed  Sfonc.  |  ojls,  Calmont  Oil,  Delphi  Oil  Com- 

A  alional  Grocers.  1  pany,  Vimy  Oils,  Caila  oHs  and 

I  Devonish  Petroleum.  The  company 
stocks  I  algo  has  wells  drilling  in  the  Turner 

I  Valley  and  in  the  Foremost  fields. 
Belli  elephone.  ,  ,  c.  One  well  in  the  Turner  Valley  has  a 

Duffenn  Paviyg  <fc  Cru^cd  Slone.  |  production  of  75  barrels  of  crude 
^  :  1  naphtha  per  day,  and  8,000  000  cubic 

Your  preferred  and  common  stock  fget  of  gass  per  day  from  the  Fore- 
holdings  are^  quiet  sound  for  a  rno.st  well.  Royalties  amounting  to 


Northern  Ontario  Building. 
Metropolitan  Building. 

Mayor  Building, 
tln'ario  Building. 

Investors  Equity  Corpn. 

PREFERRED  STOCKS 

Agnew  Surpass  Shoes. 

.Amalgamated  Electric  Corpn. 
Dufferin  Pacing  &  Crushed  Stone. 
National  Grocers. 

CO.M.MON  STOCKS 
hit.  JItilities  .•!. 

Bell  Telephone. 


We  Own  and  Offer 

*  Canadian  National  Railway  Co. 

40-Year  (Guaranteed  Gold  Bunds. 
Due  October  1,  1969  .  -  .  - 

*  Manitoba  Power  Co.  Ctrl. 

First  Mortgage  5J/2%  Bonds.  Due 
January  1,  1951  ..... 

*  Northwestern  Power  Co.  Lid. 

First  Mortgage  i>%  (Convertible 
Bonds.  Due  January  2,  1960.  . 

(  Associated  Gas  and  Electric  Co. 
Convertible  5$^  Gold  Debentures.  Due 
Febmaryl,  1950  . 

(  Insnll  Utility  Investments,  Inc. 
Ten-Year  6%  Gold  Debentures,  Series 
♦*D”.  Due  January  1,  1910  -  . 

*Pa7able  Canadian  and  New  Tock  fnoda. 
tBay^kle  New  Ynrk  fundi. 


Full  parliculars  on  request. 

E.  H.  Rollins  &  Sons 

Cl  Ml  TCI) 

INVESTMENT  SECURITIES 
Royal  Bank  Building  -  Montreal 
Telephone  -  I.Aiicastcr  8211 


rnack.  These  three  companies  have  g^sin  and  Sherritt  Gordon  and  it  “J.  M.”  holdings  are^  d.uiet  sound  for  a  y^,gll  Royalties  amounting  to ' 

iiontracted  to  take  sufficient  pulp-  gepjqg  jj^ely  to  be  sometime  before  it  is  true  that  your  holdings  of  business  mans  list  and  offer  attme-  $uoO.  have  been  received  up  until  i 
vood  annually  fronj  Anticosti  to  qj  ^.jj!  qgjjjg  b^ck  to  your  Brazilian  are  heavy  but  the  present  t'®"?  j  purpose  of  investing  the  end  of  last  year  from  the  Rome ! 

•over  both  the  bond  mtejest  and  high  purchase  prices.  iuncture  hardlv  appears  to  be  the  for  income  and  capita  appreciation  No  2  well.  No.  4  well  in  the  Turner 

lividend  of  the  jatter.  With  produc-  We  see  no  reason  why  you  should  best  time  to  sell  here.  As  you  say,  a  ^  our  bond  list  is  almost  entirely  Valley  is  expected  to  come  into  1 

, ion  by  newsprint  mills  maintained  glitch  into  Hudson  Bay:  which  is  !  ill  ofXd  nels  b  made  up  of  real  e^state  issues  which  we  production  shorthly.  ' 

•t  high  levels  your  return  on  both  affected  by  the  same  influence  as  the  !  on  Brazilian  in  recent  markets  and  ®  .'Y®  UUPstion  the  advisability  of  i 

,hese  issues  appears  pretty  well  j^.q  jggygg  you  are  holding,  but  it  on  any  return  to  generally  strong  attention  we  believe  should  be  pa  d  felling  this  stock  at  the  moment,  in  j 
T  u  o  .c  D  «  .  1  m'Bht  be  good  policy  for  you  to  market  conditions,  the  stock  should  Potentialities  for  the| 

Lake  St.  John  Power  &  Paper  is  g^itqh  from  at  least  some  portion  of  i  do  much  better.  In  the  meantime  you  company.  It  nriay  he  a  waiting, 

Ine  of  the  more  recently  established  yqyr  Sudbury  Basin  and  Sherritt  are  receiving  at  your  purchase  price  couple  of  the  real  e.  tate  issues  into  propo.“ition,  but  in  the  light  of  the  i 

cwsprint  companies  with  a  mill  at  Gordon  holdings  into  Teck  Hughes,  j  a  very  handsome^ yield  on  this  stock  ‘ndustrial  or  public  utility  bonds.  valuable  royalties  and  holdings  of  the 

Oolbeau  in  the  L»ke  bt.  John  region,  ipbjs  stock  at  current  levels  yields !  with  verv  little  danger  of  any  early  »  »  »  •#  company,  combined  with  its  own  well 

'he  bonds  appear  well  protected  q^g^  10%.  The  mine  w'as  operated  | interruption  in  dividends.  Local  Telephone  Stock.  located  acreage,  the  stock  should  be 

hnnH  undcr  somewliat  Unfavorable  condl- .  Argonaut  Consolidated  is  still  in  Will  you  be  kind  enough  to  favor  me  'vorth  considerable  more  within  a 

iiiy  intermption  of  bond  interest,  jjq^g  jqj.  ^  considerable  portion  of  |  existence.  The  company  sold  its  with  your  opinion  regarding  the  values  Po^od  of  years. 

.  ,,  _  J  Isst  year  but  later  news  from  the  i  plant  after  operations  at  the  mine  of  shares  issued  by  our  local  Telephone  ^ 

H.  Walker-^rwa  weuie.  mine  has  been  much  more  encou-  were  abandoned  and  therefore  should  Company,  which  has  been  operating  Ventures 

I^ease  advise  me  how  to  invest  $500.  raginjj.  New  ore  is  being  made  gtin  have  some  cash  assets  and  also  for  about  four  years.  All  shares  i.ssued 
I  What  is  your  opinion  of  Hiram  steadily  and  there  seems  no  question  ,  its  holdings  of  Laval  Quebec,  the  were  sold  at  $100.  each  and  no  dividend  “-4  few  weeks  ago  I  bought  100 

falker  for  a  hold  of  a  year  or  two.  that  the  dividend  will  be  safely  earned  ;  jatter,  however,  having  little  apparent  paid  yet  to  shareholders.  Ventures  Limited  at  $2  75.  Then  I 

I  hold  several  shares  of  Pend  Oreille  for  last  year,  with  prospects  of  in-:  value.  What  do  you  think  of  the  future  of  thought  it  was  a  real  bargain  but  now  I 

urchased  al  $3.  Do  you  think  I  should  creased  earnings  for  the  current  year.  |  Argonaut  stock  makes  its  appear-  this  company  and  do  you  recommend  wonder  why  the  stock  is  not  moving.! 

lance  on  the  market  periodically  to  hold  my  stock  or  sell  now?  I  probably  Is  there  anything  wrong  with  it.  Thisl 

- -  - - - - - -  -  selling  recently  around  le.  a  share,  could  get  around  $90.  slock  climbed  as  high^  as  $H.  previ- i 

~  i  I  enclose  copy  of  figures  delivered  to  ously.”- — "St.  Hubert.”  ! 

j  Succcssion  Duties.  shareholders.  The  present  figures  in  Ventures,  as  its  name  suggests,  is  a  1 

fhUrlt-Tii  Irr  I  .  ,  -i...,.  . . . .  expenses  and  income  will  not  show  venture.  The  company  nas  sub- | 

III  111— w— ipp— —  II I . I  -f  O’'' o  ^0“’’ pop®'"  .0”,  I  imnorinnf  change  tti //le /wfurc,  creep/ i  stantial  stockholdings  of  Falcon-: 

.  ‘would  appreciate  information  about  ^13^  construction  is  practically  Ihridge  Nickel,  Sudbury  Basin,  etc.,  | 

]lhc  following  subject.—  ,  ^  ,  .  closed  for  many  years. — “C.J.”  as  well  as  an  interest  in  mining; 

1  A/f/^Tk.’PT'UT  V  TX-Tl  7T7CTPA /fC’VTTP  T  L''l ''  I^T?P  \  t  ^  ■**  ^di-en  o  «<ano,  - - -  !  properties  all  over  the  country.  The  I 

A1L/JN1H.LY  llN  V  Lo  i  JVUbNT  LLJLXLH.  dying  ami  owning  shares  say  in  Kew  According  to  the  balance  sheet  I  book  value  of  the  stock  as  represented 

;  J  rr-rr*  A  £'.T-.-r» •*  |  Y  orl:  and  C/ucago  companies,  «/ia<  arc  figures  which  you  submitted,  the  by  stockholdings  in  other  com nanie.s, ; 

!  CLtlCi  SERVICE  l  conditions  pertaining  to  costs  «r  j  Jqpgj  ^qjqpfiqup  qqjqp^py  g^qqj^  Iqqj^g  amounts  to  over  $1.60.  This  is  1 

I  .  inconvenience  attached  to  such  stocks  fike  a  fair  investment  proposition.  |  subject  to  price  fluctuations  in  the! 

^  -  ■  i  tvhen  the  heirs  live  in  Unlaria.^  From  the  point  of  view  ot  possible  I  stocks  of  companies  in  which  it  i.s  | 

.  ,,  'r  enhancement  in  value  over  a  period,  interested.  Ventures  is  on  the  lookout  ■ 

It  13  rather  ditlicult  to  answer  a  however,  opportunities  appear  to  be  for  properties  of  merit  at  all  times  and  | 

,  question  of  this  sort  without  Knowing  limited,  hence  if  you  are  looking  for  at  present  is  developing  a  promising; 
i  all  the  facts  of  the  case;  such  as  capital  appreciation  and  can  obtain  looking  prospect  in  the  new  Ope- ; 
j  w  hether  the  .securities  are  free  of  favorable  price  for  your  holdings,  miska  Lake  area. 

I  succession  duties,  etc.  It  seems  to  might  be  good  policy  for  you  to  Taking  all  factors  into  considera- I 
us  that  your  best  plan  would  be  for  dispose  of  them  and  switch  into  some  tion,  tlie  stock  appears  a  fair  specula- 
you  to  present  your  problem  to  a  sound  industrial  issue  with  bright  tion  at  the  price  you  paid— not  any  1 
i  trust  company,  the  Estate  Depart-  future  potentialities  such  as  Steel  of  I  great  bargain.  It  will  take  develop-! 
ment  of  winch  should  be  fully  Canada,  Canadian  Car,  National  ments  of  more  than  ordinary  im- , 
equipped  to  adxnse  you  in  this  1  steel  Car,  City  Dairy,  Famous  portance  to  effect  basically  the  value  | 
con^nectmn.  .  Players  and  Dominion  Bridge.  of  Ventures’ stock,  owing  to  the  large  • 

Roughly,  however  the  estate  of  a  ¥  4;  *  41  amount  of  shares  outstanding.  At ! 

citizen  of  Ontario  owning  shares  in  '  /vi  last  official  report  some  5,824,205 1  , 

New  Tork  and  Illinois  and  with  Mercury  uil.  shares  were  issued.  Tbe  stock  was 

heirs  in  Ontario  would  be  subject  to  I  was  advised  to  buy  some  Mercury  carried  up  to  a  high  of  $14.85  in  a  | 


the  conduions  pcr/aiRiwff  to  j  IqqJ^q  ,  an^ounts  to  over  $1.60 

inconvemence  Qiiarhed  (o  such  [  like  a  fair  investment  proposition.  [subject  to  price  fluctiiai 

when  the  heirs  live  tn  Ontario.^  j  From  the  point  of  view  of  possible  ■  stocks  of  companies  in 
.  ,,  lA.  ^  'r  enhancement  in  value  over  a  period,  interested.  Ventures  is  or 


Canadian  and  Provincial 
Government 

Public  Utility 

and 

Industrial 

Securities 

Comt>lete  Investment  Strvics 


Flood,  Barnes  &  Co. 

LIMITED 

Investment  Bankers 

Montreal 

Ottawa  Office:  55  Sparks  btreet 


!  Roughly,  however  the  estate  of  a 
I  citizen  of  Ontario  owning  shares  in 
I  New  York  and  Illinois  and  with 
I  heirs  in  Ontario  would  be  subject  to 


OUR  FEBRUARY  INVESTMENT  LETTER  RECOM. 
MENDING  THE  PURCHASE  OF  SEVERAL  HIGH 
GRAPE  BONDS  HAS  NOW  BEEN  FORWARDED 
TO  OUR  CLIENTS.  OUR  STATISTICAL  DEPART- 
MENF  WILL  BE  PLEASED  TO  FORWARD  COPIES 
UPON  REQUEST. 

HANSON  BROS 

incorporateo 

INVESTMENT  BANKERS  .  BST.  1»$$ 

255  St.  James  Street,  Montreal 

iBBC  TORONTO  OTTAWA  at 


:  United  States  Federal  tax,  State  Oil  a  few  days  ago  al  about  53c  I '  wave  of  speculation  enthusiasm  in  ^ 
J  taxes,  both  in  New  York  and  Illinois,  believe.  I  do  not  know  anything  aftoaf  which  intrinsic  values  were  entirely  i 


:  and  also  Ontario  Provincial  tax.  We  it,  but  hate  seen  some  sales  at  85  cent.s  ignored 
:  understand  that  under  certain  circiim-  on  the  16th  and  17th  instant.  Is  there] 
stances  the  Province  of  Ontario  tax  anything  worth  while  in  it? — “G.  II.”  I 
1  would  not  be  levied.  Mercury  Oil  is  speculative.  The  i 


!  last  16  holes  were  put  down  to  test  I 
j  results  from  a  Radiore  survey  and  to 
!  probe  new  ground.  All  were  barren. 


'dyou  give  me  any  information  'i'he  greatest  depth  reached  by  any  i  urcsent 
the  depth  of  ore  proven  >f  the  other  100  holes  was  1,025  feet  3„„„33(,-q„3 
I  drills  on  .Sherrill  (7ordo».  ^  where  3.25';  copper  was  encountered  hJ. 


Biances  me  rruvuiee  ui  v/mauu  tax.  \  anyining  worm  wnue  in  ii; —  u.  //.  i  (.x.,,..... - -  |  riease  iiaviSC  Whether  you  think  Ihe 

would  not  be  levied.  Mercury  Oil  is  speculative.  The  ;  bhentt  (jOrdon.  i  probe  new  ground.  All  were  barren.  i  market  has  pretty  well  settled  down  at 

Is  v  company  has  260  acres  in  the  Turner  “Could  you  give  me  any  information  fl  ha  Kveatest  depth  reached  hy  any  \  uresent  and  if  vou  have  anu 

I  Of-  •  »  I  Valley  district  of  Alberta,  two  wells  '  regard.’  the  depth  of  ore  proven  ,  of  the  other  100  holes  was  1.025  feet  3^, (o  make  Ziardhw  mu 

]  Ontano  Provinces.  I  drilling,  one  of  which  is  giving  a  ]  diamond  drills  on  Sherrill  (7orda».  :  where  3.25';  copper  was  encountered  ngaraing  my 

!  Are  you  confident  that  within  l/ic  limited  production  of  oil.  The  stock,  I  Y'oar  pajicr  on  Ocf.  72,  s/o/cs  l/ial  |  over  a  3-foot  width.,  The  great  Loblaws  purchased  at  "i  00 

‘next  three  years  Canada  L’reu’iwg,  which  is  currently  selling  at  52c  they  struck  5.5,1  copper  at  732  /eel  itiajonly  of  the  remaining  100  holes  .Associated  Oualitv  Cunners  32  ’ll) 

'  Carling  Brewing,  Canada  Bud  Brewing  Ishavo  is  probably  worth  holding  over  depth.”—  "Yahk."  :  were  comjileted  between  the  surface  j  ('anuda  Bread  23  50 

will  come  buck  to  their  own.  I  notice  that  i  a  period  o(  years  aa  a  prospect.  1  The  Sherritt  Gordon  mine  has  j  end  around  500  feet  -this  section  Inier.  I’ctrolcu  m . . 22  00 

‘.Canadian  Brewing  is  still  paying  a  41  ¥  41  «  j  approximately  $90,000,000  of  ore  I  being  intensively  drilled.  i  Standard  Paring .  ‘’3  00 

[dividend  although  the  stock  is  selling  at  „  ,.  i  developed  down  to  a  depth  of  500  j  We  see  no  record  of  the  hole  you  . “Reader” 

8.  and  1  feel  that  Canadian  Brewing’s  Canadian  Ull  MOme  (Jil.  fppt.  This  was  put  in  sight  by  i  mention.  No.  86  hole  encountered  It  is  more  or  less  generally  con- 
fulure  is  very  bright  but  I  cannot  Having  the  intention  to  buy  a  /cic '  diamond  drilling,  and  lateral  work  at  ore  at  733  feet  giving  an  average  of  aidered  that  the  market  has  gone 
understand  why  the  stock  is  so  low’  shares  of  Canadian  Oil  Co.,  arownd  .  350  feet.  I  3  l.i®7  copper  over  a  width  of  13  feet,  i  through  its  worst  period  and  that 

when  they  arc  paying  such  a  high\$3i.  a  share  and  Home  Oil  around  i  The  following  is  a  brief  review’  of  j  The  highest  grade  copper  was  en- '  from  now  onw  ards  tne  general  trend 


Not  Time  to  SelL 

Please  advise  whether  you  think  Ihe 
market  has  pretty  well  settled  down  at 
the  present  and  if  you  hare  any 
suggestions  to  make  regarding  my 
holdings. 

Loblaws  purchased  at. . .  24.00 

.Associated  Quality  Cunners  32 . 50 

Canada  Bread . 23.50 

Inter.  Petroleum .  22.00 

Standard  Paring .  23  00 

“Reader.” 

It  is  more  or  less  generally  con- 


Iwhen  they  arc  paying  such  a  high  $3Jf.  a  share  and  Home  Oil  around  l  The  following  is  a  brief  review’  of  The  highest  grade  copper  was  en- '  from  now  onwards 
]  dividend.  I  would  also  like  to  know  8  or  9,  your  advise  regarding  same,  tet/f  diamond  drilling  results.  Up  to  the  countered  in  bole  No.  37,  where  it  I  should  be  upwards. 
\  what  you  think  of  Asbestos  common  at  be  appreciated. — “D.  E."  end  of  October  last  the  company  had  ran  8.65%.  The  total  average  metal 


the  present  price,  also  Dryden  Paper,  Canadian  Oil  and  Homo  Oil  around  j  put  down  a  total  of  1 16  holes,  varying  content  of  *  the  deposit  runs  ap- 1  sound  and  it  would  appear^inadvis’ 
Abitibi  Canadian  Wineries,  Limited,  current  levels  both  offer  attractions  j  in  depth  from  a  minimum  of  85  feet  proximately  2.15%  copper;  3%  Zinc;  I  able  to  dispose  of  any  of  them  a 
“Reader.”  for  a  hold  oVer  a  period.  j  to  a  maximum  of  1,426  feet.  The  33  cents  in  gold  and  48  cents  in  silver.  ‘  current  levels. 


Historic  75th  Annual  Neeting  of 
Canada  Pennanent  Mortgage  Corporation 

_  * - - j — - - - - — 

Annual  Gathering  of  Shareholders  Held  For  Last  Time  24,966  tons,  equivalent  to  less  than  lycompetitiv*  market  we  mr» able  to 

in  Head  Office  Building  Occupied  For  Seventy-two  ^^^^days- ^r^uctiom^ 


charged  agdnst  the  grosa  profite  of]  to  Canada  in  these  sevent^five  smiling  on  ns  from  so  mainr  nngtou 
the  year,  as  has  always  oeen  our  years,  nor  the  important  part  ft  has  we  are  justified  in  joining  Mr.  Smt* 
practice.  played  in  the  development  of  a  in  his  happy  and  spirited  condusion 


I  should  be  remiss  if  I  neglected  to  young  Country. 


pay  the  usual  tribute  to  the  loyalty 

and  zeal  of  those  without  whose  faith-  _  ,  ^  j  - - - -  <•*'*•***»>-»  •*»*«  »**• 

ful  assistance  the  gratifjdng  results  of  that  Iom  period  the  opportunity  of  securing  in  the  larger 

the  year’s  business  could  not  have  Canada  Permanent  has  steadily  fieW  that  is  opening  before  us. 
been  achieved.  The  oflicials  of  the  {of*®**  times  **  had  to  i  have  much  pleasure  in  seconding 

Head  Office,  the  Branch  Managers  battle  wtth  the  results  of  financial  the  President’s  motion  to  adopt  the 
and  many  of  the  other  members  of  crises  and  business  depressions,  dur-  Rmort  of  the  Diredtors. 
the  staff  at  all  the  offices,  are  men  >06  which  it  required  a  strong  am  The  motion  was  then  put  to  the 
who  have  h^  a  wide  experience  ood  a  steady  will  to  make  progrm  meeting-,  and  was  carried  unanimously. 

acquired  through  long  assodation  gK^ost  strong  currents,  occasionally  - — ..  ■ 

with  the  Corporation.  I  believe  our  finding  it  necessary  to  permit  the  ... 

large  staff  of  offidals  and  clerks  is  as  relentTwe  current  “oinentarily  to  IMppAYrUrMT  III 
devoted  to  the  interests  of  the  Com-  h»ve  iU  will,  in  order  to  gam  new  HflX  AUf  LlTIClll  1  111 


Steadily  €k>m  Forward. 


that  we  enter  confidently  into  the 
realization  of  such  rewaro  as  our  in¬ 
dustry  and  good  judgment  have  the 


Yean. 

New  Earnings  Record  Established  For  Canada's  Oldest  and 
Strongest  Mortgage  Corporation. 


the  value  of  minerals  produce 
Canada  exceeded  all  previous  y 
and  amounted  to  $303,876,000 
increase  over  1928  of  $28,887,001 
10.6  per  cent.  There  was  a  larger 


w  .  _ _  anywhere.  I  feel  that 

nut~of~cotrDer  nickel,  goldT  silw,  zinc  I  withdrawals  of  deposits,  the  aggregate  I  you  would  desire  me  to  express  to  I '>p>ders  we  snail  gather  in  tnis  laminar 
and  asbestos,  the  higher  prices  for  of  which  is  slight^  reduced.  Forth®  them  not  only  my  own  but  also  your  place  we  should  give  expre^^^^ 


occasion  in  which  as  a  body  of  ohare-  ,  _  ««,»,— 

holders  we  shall  gather  in  this  familiar  January  Returns  Augur  Weu  For 


as  ixr  j  l  Dl.  a.  as  ^  e?  -.t.  and  asbestos,  tne  nigner  prices  lor  wuitu  la  HUKiibiy  reuu«.T»..  .  w.  tuem  nov  oniy 

Mr.  W.  G.  Gooderham,  President;  Mr.  George  H.  Smith,  copper  also  contributing  to  the  in-  first  time  in  several  years  there  is  sincere  thanks. 


gratitude  to  our  predecessors  and  to 
all  those  with  whom  we  have  been 


General  Manager,  and  Mr.  E.  R.  C.  Clarkson,  First  Xt®bv  red^cecf  nriceslo?  si^e^ ^Of  iS^r’in  “oS“  AsSts“.  T  sSSPd^  For  Seventy.flTa  Tears.  j  associated,  for  the  wisdom  shown  in 

n _ _ a  AJJ _ Cl _ U-iJ _  offset  by  reduced  prices  for  611' er  Ui  increase  in  our  Assets,  a  bimu  nr.  * _ tv.  ««  . 


Future— Spring  Orders 
Placed 


THE  PRE9IDE5T,  MB.  W.  G.  In  September  last  there  passed  away  further  development  is  being  pro-  has  been  a  marked  feature  of  our 
GOODERHAM,  moTOd  the  adoption  of  Mr.  A.  E.  Osier,  who  had  been  one  of  ceeded  with,  especially  in  nickel  and  reports  for  a  number  of  years  is  only 
the  Directors’  Report,  and  said*  your  Auditors  for  nearly  thirty  years,  other  base  metals,  as  a  result  of  which  halted  and  that,  wth  the  anticipated 
Thp  Financial  Statement  and  An-  I^®  greatly  respected  and  es-  new  mines  are  expected  to  reach  pro-  relief  from  a  condition  of  monetary 

nual  Renort  we  have  had  the  nleasure  t®®™®^  by  a  wide  circle  of  acqualn-  duction  in  1930.  New  smelters  and  stringency  of  more  than  usual  dura- 
of  nresentinv  is  as  usual  an  eminen  -  t®oces  and  friends.  While  he  had  not  refineries  are  also  contemplated,  and  tion  progress  will  shortly  be  renewed 
Iv  satisfactory  one  and  we  believe  It  been  in  good  health  for  some  time.his  the  requirements  of  the  mining  in-  and  we  shall  enter  upon  another 
wll  afford  the  Shareholders  the  fi®®tb  was  quite  unexpected  and  was  a  dustry  for  labour  and  supplies  are  period  of  expansion, 
measure  of  gratification  which  your  to  us  all.  To  complete  the  audit  certain  to  considerably  increase.  Substantial  Growth. 

Directors  have  had  in  being  able  to  Hydro-Electric  Development.  The  Canada  Permanent  Trust 

‘“TtoN.t  Proflt.  .mount  to  th.  “'pS*  W.2,h“„V.?i  .  Hpdrmolertrlo  dovolopmont  ton- 

onSrf }  .r.  “.'“wK."  '.ubSl  C’ comKod  ’’SSd'C^hfSto  .dSltrS“kc,e«ld  Lt “t.,  l.y 

the  greatest  in  our  history.  In  view  of  the  appointment  will  be  submitted  bwn  completed  and  ^  upwards  of  three  million  dollars  and 

the  difficult  financial  situation  1 1® /«»•.  . ,  .u,  iSlffoi^^for  the  dSioV  up’^^^  Itsun- 

throuvhout  the  vear.  the  result  some- I  Following  our  usual  custom,  the  installation  lor  ine  ijomimon  ^  ond  tvidesnread 


two  of  which  we  have  occupied  this  elsewhere,  an  enduring  testimony  to  that  sorting  orders  have  been  num- 


throughout  the  year,  the  result  some- I  ^"“OwibK  Owr  nsuai  OTCTom,^  ^^  6,727,600  horse-power.  This  develop-  excelled  ^facilities  and  widespread  fine  old  buUding  of  dignified  beauty,  the  ability  of  the  Architect  who  erous,  and  their  business  for  January 
what  exceeds  our  expectations,  and  ^  ment  i<s  certain  to  continue  as  but  a  organization  are  each  year  meeting  While  we  look  forward  with  ex-  created  it  and  of  the  Contractors  more  antivn  than  io>t 

gives  us  increased  encouragement  for  I  shall  offer  a  mo^on  „  of  our  available  with  increased  recognition  and  ap-  pectancy  to  the  increased  comfort  of  who  erected  it,  and  a  fitting  symbol  From  exnressionR  hearH^n1ll«  la  t 

the  future.  Directors  «naii  P®^^®"tap  m  our  a^  ana^^^^^^  quarters,  to  the  greater  and  of  the  integrity  and  solidity  of  our  „eVk  or  fw^  it  i- 

A  vear  aim  T  ventured,  in  common  Keport.  water  power  nas  as  yet  oeen  narues^  -nrrv  the  mnre  omnio  thov  will  afford  Tomoration  ?f?®*  or. two,  it  is  evident  that  con¬ 


fidence  in  spring  trade  Is  gaining 


continuance  for  an  unusually  pro-  ®na  quite  properiy,  oegins 

tracted  period,  had  assumed  a  r^iost  a  consideration  of  the  i^eturns 

viruUntW  At  thtt  lime  .  Urse  ™ 


virulent  type.  At  that  time  a  large 
volume  of  credit  had  already  been 
absorbed.  From  month  to  month  the 
situation  became  more  acute,  in- 


prosperous  though  some  increase  in  market  values,  while  in  most  cases  much  personal  regret  as  we  say  ward  movement,  we  carry  this  legacy  >ow.  Active  buying  on  the  par 
the  value  of  the  Atlantic  fisheries  was  the  book  values  are  considerably  less  “good-bye”  to  what  has  been  “home  with  us  as  an  inspiration  to  lay  hold  customers  is  expected.  If  placing 


mnm  nnrticiilnrlv  ^om  the  western  Probablv  more  than  offset  by  a  re-  than  current  market  quotations.  for  so  many  years.  For  forty-eight  of  the  new  opportunities  that  lie  be-  ders  are  any  indication, 
more  particu^larly  from,  the  western  |  probably  more  than  onset  oy  a  re  familiar  fore  us.  We  shall  be  in  every  way  Industrially  the  hardware  trade  Is 


f  ko  grain  crop.  While  the  yield  and  value  duced  catch  of  salmon  on  the  Pacific.  Real  Estate  held  for  sale  has  been 
°  *in^  of  the  products  of  agriculture  do  not  In  the  lumber  industry  conditions  further  reduced  by  about  one-third, 

exercise  the  predominating  influence  were  not  favorable  and  the  value  of  *9  ^ 


scene  of  my  daily  avocation,  a  adequately  equipped  to  do  so,  and  we  more  active  than  other  lines.  Iron 
familiarity  which  has  been  far  from  therefore  enter  confidently  into  what  and  steel  Jobbers  state  that  the  past 


uct-otnc  ovu.c,  .,1-  nrodnTTiinntina  infliionfo  were  not  favorable  and  the  value  01  lO  a  sum  less  mail  Oiie-Uttii  iaimii»rii,y  wmeu  iias  uecu  lai  iruiu  mcieuire  euier  euiiiiucuny  iiim  wiiat  aiiu  aieei  jouuers  siaie  inai  me 

creased  deposit  withdrawals  took  buJiness  t&  dfd  even  ^fe^^  Suction  w^s  probably  slightly  less  of  one  per  cent,  of  total  Assets.  We  breeding  contempt  but  rather,  is  we  believe  will  prove  a  larger  field  of  four  weeks  have  brought  them 

place,  and  there  were  comparatively  “P®"  fh»n  in  the  nravimio  vpar  'Hiere  was  have  now  no  real  estate  for  sale  in  filled  with  many  happy  memories,  service  to  the  public  and  of  satisfac-  siderably  more  business  than 


place,  and  there  were  comparatively 
few  buyers  of  bonds  in  a  dear  money 
market.  This  was  true  everywhere, 
but  particularly  so  in  Great  Britain, 


in  filled  with  many  happy  memories,  service  to  the  public  and 
we  The  voices  of  old  companions  who  tion  to  our  Shareholders. 


Mani-  laboured  with  us  in  time  gone  by 
of  the  and  now  “from  their  labours  rest” 


Iff  SECONDlffG  THE  MOTIOff  ’TO 


siderably  more  business  than  the 
first  four  weeks  of  1929. 

The  usual  number  of  January  sales 


wWo  B  ^  1°  consequence  of  the  much  less  ports  of  cheese  and  milk,  the  output  toba,  where  the  greater  portion  oi  tne  and  now  irom  tneir  laoours  rest  ADOPT  THE  REPORT, 'THE  FIRST  aPI>eared  throughout  the  trade, 

nnr  than  normal  rainfall  in  the  Autumn  of  of  butter  having  shown  a  gratifying  remaining  properties  are  located,  we  linger  with  us.  May  we  venture  to  y|f;F.PltFSinF.TirT_  MTt,  E,  R.  r.  w-hpre  dealers  made  the  endeavor  to 

our  debentures  vecame  due  and  were  ’  increasp  found  an  improvement  in  the  demand  hope  that  those  voices  will  accompany  stimulate  buslneaq  in  a  onlPt  tnnnth 

not  fully  renewed..  In  view  of  the  J fol  oXf  Se^  ^  Production  of  pig  iron  in  Canada  for  farm  lands.  Manitoba  is  rapidly  us*^to  strange  and  unfamiliar  sur-  SAID*  clear  oursom^ 

unfavorable  conditions,  we  were  ex-  *"®  rparhpH  a  npw  hiih  level  of  1  090  244  becoming  more  industrialized  and  the  roundings?  This  is  the  forty-mnth  The  Address  to  which  we  have  Just 

tremely  fortunate  to  slightly  increase  ®„f  value  of  its  industrial  production  is  Annual  Meeting  at  which  I  have  been  listened,  following  the  Directors’ 

the  amount  of  our  debentures  payable  rescues  of  ier^ceT’  vrllter  thaS  ”n  1928  but  n  ow  greater  than  that  'derived  from  present.  Of  those  who  were  recorded  Report  and  the  President’s  timely  re- 

in  Canada,  but  not  to  an  extent  P®pn  of  the  orevious  record  agriculture.  as  being  at  the  first  of  these,  on  8th  marks,  is  as  usual  full  and  complete  ^  l®"^®**  “s*  P^jf®  has  been 

sufficient  to  offset  the  moneys  re-  «ftoatinn  hppa^j^^  vear  1918  Steel  invirts  and  castings  I  think  it  is  unnecessary  to  weary  Febniaiy,  1882,  I  believe  that  only  The  tribute  to  those  who  preceded  us  jounced  on  some  radio  tubes  to 

turned  to  Great  Britain,  and  our  minv  m^de  an  even  more  imureLive^how-  you  with  a  repetition  of  other  facts  I  ^o  others  remain,  Mr.  W.  G.  |  and  the  appropriate  observations  with  |  ^ahe  effect  on  February  1. 


total  funds  are  about  half  a  million  localities 

dollars  less  than  last  year.  Vl® 


rains,  the  situation  became  critical  in  year,  1918.  Steel  ingots  and  castings 
- made  an  even  more  impressive  show- 


dustrial  production  is  Annual  Meeting  at  which  I  have  been  listened,  following  the  Directors’ 

tan  that  derived  from  present.  Of  those  who  were  recorded  Report  and  the  President’s  timely  re-  ^  „  P®®*  material 

as  being  at  the  first  of  these,  on  8th  marks,  is  as  usual  full  and  complete  cl>a“6®-  A  lower  list  price  has  been 

unnecessary  to  weary  Febniaiy,  1882,  I  believe  that  only  The  tribute  to  those  who  precede  us  “inounced  on  some  radio  tubes  to 

itition  of  other  facts  I  two  others  remain,  Mr.  W.  G.  and  the  appropriate  observations  with  “*®  ®“®ct  on  February  1. 


Thouvh  the  total  wheat  croo  was  ing  the  output  having  been  1,379,668  have  presented  from  year  to  year  as  Gooderham.  who  did  not  become  reference  to  our  long  occupancy  of 
.1  hough  the  total  wheat  crop  was  mg,  tne  outputnavmg  oeen  i,o<  5,000  _  -onserv-  officiallv  connected  with  the  Com-  these  now  historic  oremises  are  nre- 


ill^ars  less  than  last  year.  ,.  ^  ®  ^hichsuruassed  by  eleven  per  ah  indication  of  the  ultra  conserv- 1  officially  connected  with  the  Com- 1  these  now  historic  premises  are  pre-  nAlTirillP  AI?  PA  1 1 

The  acute  financial  stringency  .to  vear^'Lnrf  ^hoIitSwLthirdq  cent’ the  orevi^s  record^of  1  240,214  ative  methods  adopted  in  valuing  our  t  pany  till  later,  and  Mr.  Beverley  ,  eminently  fitting  and  I  am  sure  the  KANKIlVL  fir  I  l|i|l 

.nd  i.  Trivln,  .1  Net  Ptodt.,  |  W  At  thrt  th.  UK,.  Mr.  I  .ki-dly  and  c...»da«  word; 


?=ifat;rin'F.'„Pa,  b“/„a%  .na».l 


extent  been  corrected  a  large  volume  i  there  was  only  partial  compensation  |  of  the  grain  crop  has  had  a  prejudicial 
oferedi^^^^^^  very  high  quality  of.the  grain  effect  upon  the  volume  of  s^iippmg 


01  creait  remains  tied  up  in  tne  carry-  ^  \  t.  i  v»x  v***. 

over  of  western  grain,  deferring  the  soniewhat  h  gher  prices. 


charges  both  in  connection  with  nearly  ninety  million  dollars.  No  but  answering  the  call  of  active  min 
moneys  loaned  and  with  the  issuing  one  can  estimate  the  value  of  the  readly  to  enter  upon  a  greater  field. 

^  .  _ • _  _ ±. _ 1 _ 1 _  _ At.-  _ _ _ A* _ 1 _ _ 1 _ J  nrixlB  Ai.-.  _ _ 


return  of  easier  rnonev  anH  holriincr  of  oats  and  Other  COUfse  grains  ports. 

the  Canadian  dollar  at  a  disrellnt  It  also  fell  off  materially  from  1928  The  The  total  of  Canada’s  trade  was 
is  an  interesting  experiment,  in  which  9^  th®  field  crops  of  Can-  $89,000,000  less  than  in  1928,  and  for 

the  nooU  are  heinv  aiinnorteH  hv  the  ada  m  1929  IS  estimated  at  $980,000,-  the  first  time  in  several  years  there 
Banks,  but  one  cannot  be  certain  that  '^’ith  $1  125,000  000  was  an  adverse  trade  balance  arn^nt- 

it  is  not  attended  with  some  hazard.  ^^uction  ol  about  12  ^%.  j  mg  to|90,000.000.  While  mpo^  in- 

In  the  interests  of  all  Canadian  trade,  a  considerably  reduced  1  creased  by  $76  000^000.  there  was  a 

as  weU  as  of  the  grain  growers  thert-  return  for  the  labours  of  our  agri-  reduction  of  $166,000,000  in  exports, 
selves,  we  are  bound  to  trust  that  it  cultunsts  naturally  was  to  somewhat  more  than  fully  accounted  for  by  de¬ 
may  prove  successful.  We  also  hope  up  the  activities  of  manufartur-  creases  of  $193,000,000  in  the  value  of 
that  such  success  may  not  be  pur-  ing .  industries,  nearly  a|l  of  which  grmn  and  gram  products  exported, 
chased  at  the  too  great  cost  of  our  ‘he  greater  portion  of  19^  There  were  also  quito  marked  re- 

Canadian  wheat  losing  the  preferred  .‘'^d  been  operating  to  an.unusimlly  ductions  m  the  exports  of  cattle, 
position  It  has  long  ^eld  with  the  large  percen^tage  of  capacity.  This  meat^  dai^ry  products,  hides  and 
English  milling  trade  somewhat  accentuated  by  the  leathef,  and  wool.  On  the  other  hand, 

i.„i  i  withholding  from  the  market  of  a  gratifying  increases  took  place  in  ex- 

Inf  Tourable  Trade  Balance.  j  large  portion  of  the  grain  harvested,  ports  of  chemical  products,  fish. 


The  i  from  Montreal  and  also  from  Pacific  |  and  renewing  of  debentures  have  been  I  service  the  Corporation  has  rendered '  With  the  sign  posts  of  progress 


ports  of  chemical  products,  fish. 


Largely  in  consequence,  of  our  agri-  in  consequence  of  which  railway  and  fruits,  vegetables  and  canned  goods, 
cultural  products  not  having  gone  f(»r-  other  transportation  revenues  have  furs,  minerals,  farm  implements, 
ward  to  market  as  freely  as  in  previous  suffered  and  numbers  of  those  in  the  freight  and  passenger  automobiles 
years,  while  there  was  a  further  in-  service  of  the  transportation  com-  and  paper, 
crease  in  imports,  for  the  first  time !  panics  are  temporarily  unemployed.  ivi.o.  ..s 

since  1922  Canada  had  an  unfavour- i  That  the  collapse  of  stock  market  Future? 

able  trade  balance.  Imports  from  the  !  prices  in  the  early  part  of  November,  .  I  have  endeavored  to  present  the 
United  Kingdom  and  other  portions  |  bringing  to  an  end  an  unparalleled  information  which  should  be  most 
of  the  Empire  increased  about  $6,- 1  period  of  feverish  speculation  and  helpful  in  measuring  the  business 
000,000,  and  aggregate  $258,000,000, !  inflicting  unprecedented  losses,  has  situation  as  it  was  in  1929.  Taking 
while  exports  to  the  United  Kingdom  j  produced  some  additional  unem-  ^  backward  glance  one  feels  justified 
decreased  by  about  $150,000,000  to  j  ployraent,  and  contributed  somewhat  >»  stating  that  the  years  1925  to  1929 
$309,000,000,  and  those  to  other  I  to  temporary  disturbance  of  trade,  years  of  almost  unbroken  pro- 
Empire  countries  increased  by  about  j  must  be  admitted.  One  may  venture  gress  such  as  have  seldom,  if  ever, 
$8,000,000  to  $106,000,000,  making  I  to  doubt,  however,  if  its  effect  upon  been  equalled  in  Canada,  and  which 
total  exports  to  all  parts  of  the  Em- 1  business  has  been  as  disastrous  as  is  reached  its  peak  in  1929.  Those  years 
pire  about  $415,000,000.  '  commonly  supposed  or  that  it  will  ex-  are,  however,  now  behind  us,  and  our 


pire  about  $415,000,000.  '  commonly  supposed  or  that  it  wi 

On  the  other  hand,  imports  from  j  tend  over  any  protracted  period 
foreign  countries  increased  by  $88,-  «... 

000,000,  this  increase  being  prac- 1  Greater  Prosperity, 

tically  all  from  the  United  States,  and  I  Notwithstanding  the  present 


CANADA  PERMANENT 

Mortgage  Corporation 

REPORT  OF  THE  DIREaORS 

The  Directors  take  pleasure  in  submitting  to  the  Shareholders  the  Annual  Statement 
of  the  affairs  of  the  Corporation  for  the  year  1929,  accompanied  by  the  Balance  Sheet  and 
Certificate  cd  the  Auditors. 

The  balanoe  at  the  eredit  of  Profit  and  Lon  at  the  beginmng  of  the  year  wa& _ J  98.919.69 

The  net  profits  for  the  year,  after  deducting  interest  on  borrowed  eaintsl,  extymes  of 
management  and  all  charges  and  losses,  after  paying  all  Taxes  due  and  providing  for 
all  accrued  Taxes  and  after  making  provision  for  possible  lones  and  contingencies, 
were _  1,058,271.7* 

Making  avaifatble  for  distrilmtioii — a>j>-*>7,iQi  xa 

This  sum  has  been  appropriated  as  foOows: 

Four  quarteriy  dividends  of  Three  per  cent,  each  on  the  paid-up  Capital  Stock-....  S  840,000.00 
Bftlaiine  aairiad  fnrwixl  at  cradit  of  Profit  and  T./wa  . . .  317,191.48 

$1,157,191.48 


natural  inquiry  is  what  of  the  future. 

avrax.<^i<  wuixvaix^o  aiivic^cac^U  uy  <p00,-  j  oAa  T»  SA  I  That  the  reduced  yields  and  reduced 

000,000,  this  increase  being  prac- 1  twreaier  Prosperity.  sales  of  grain,  and  the  heavy  losses 

tically  all  from  the  United  States,  and  I  Notwithstanding  the  present  hesi-  recently  sustained  by  many  individu- 
totalled.  $1,060,000,000,  while  exports  I  »tid  the.  abandonment  of  the  als  as  a  result  of  greatly  over-extended 

to  foreign  countries  increased  only  j  spirit  of  optimism  so  general  only  a  speculation,  have  materially  reduced 
$17,000,000,  notwithstanding  an  in-  few  months  ago,  1929  was  on  the  immediate  purchasing  power,  and, 
crease  of  $41,000,000  in  exports  to  the  whole  a  year  of  even  greater  prosper-  therefore,  temporarily  interrupted  the 
United  States,  the  aggregate  being  ity  than  any  of  the  four  exceedingly  advancement  of  our  prosperity,  must 
$809,000,000.  Total  imports  from  the  prosperous  years  which  preceded  it.  be  recognized.  There  does  not  appear 
United  States  were  $902,000,000  and  Employment  in  our  industries  was  in  to  be  any  justification  for  assuming 
exports  to  that  country  $529,000,000.  greater  volume  than  in  any  other  year  that  this  interruption  will  be  more 
We,  therefore,  have  a  reduced  sur-  on  record,  was  greater  each  month  than  temporary, 
plus  of  exports  to  the  United  King-  than  in  the  corresponding  month  of  When  the  huge  volume  of  credit 
dom  and  other  portions  of  the  Em-  1928,  when  industrial,  activity  at-  which  was  locked  up  in  speculation 
pire  of  $157,000,000,  and  a  surplus  of  tained  its  previous  maximum;  and  on  has  been  fully  deflated,  and  when  the 
imports  from  foreign  countries  of  1st  December,  1929,  notwithstand-  unmarketed  wheat  has  been  sold,  the 
$241,000,000.  ing  rather  greater  than  noriAal  credit  which  will  be  thus  released  will 

The  principal  decrease  took  place  seasonal  reduction,  was  substantially  almost  certainly  tend  to  produce  much 
in  exports  to  Finland,  Germany,  higher  than  on  1st  December,  1928,  easier  monetary  conditions  than  have 
Greece.  Itayl,  Netherlands,  Norway,  and  practically  on  a  par  with  the  peak  existed  for  more  than  a  year.  More 
Portugal  and  Sweden.  The  countries  of  1928  registered  in  August  of  that  funds  will  be  available  to  provide  for 
to  which  exports  were  increased  to  an  year.  On  the  first  of  January,  1930,  governmental  and  municipal  expendi- 
appreciable  extent  were  Argentina,  the  index  stood  higher  than  on  the  ture,  and  for  many  forms  of  building 
China,  France,  Japan,  Russia,  Spain  corresponding  date  of  any  previous  and  other  construction  by  both  in- 
and  Switzerland:  as  well  as  to  the  year  since  the  record  was  instituted  dividuals  and  corporations.  The  rail- 
United  States,  as  already  mentioned.  >»  ‘920.  ways  have  announced  largely  in- 

Emplre  Economic  Congress.  W'hile  the  condition  of  the  money  creased  capital  expenditures  in  1930. 

I  have  thouvht  it  miirht  ho  into,.  throughout  the  year  did  not  At  least  three  provincial  governments 

esting  to  give  this  brkFanalysis  of  our  expansion  in  building  oper-  have  progra ns  for  road  construction 

foreien  trade  in  view  of  thofar-t  ihof  ®‘>®»®>  the  aggregate  of  building  per-  on  an  enlarged  scale  commencing 
a  Singof  the  Fmnir^^  mits  was  slightly  greater  than  in  1§23.  this  year.  The  development  of  our 

congress  m  to  be  held  this  venr””  Wo  increases  almost  unlimited  water  powers  and 

trust  a  determined  effort  wiH  he  Vn^e  Halifax,  SainWohn,  Montreal,  Re-  our  huge  mineral  resources  is  coiUinu- 
at^thisSff  teffi  a  slti^^^  Vic-  ing  without,  abatement,  but,  on  the 

a  loD-sided  condition  which  wo  hohi^I  m considerable  decreases  in  contrary,  with  increased  energy  and 
can  te  a  coSerable  exte^^^  a  few  with  the  assistance  of  greater  capital 

rected  Empire  free  trade  in  the  otfi®*"  Ontario  cities.  The  contracts  and  the  most  modern  inventions  and 
st^t  sense™  thi  term  is  imnracHcal  awarded  for  construction  of  all  kinds  methods.  What  sound  reason  is  there 
A  frre  dUcussioro^  ru®"®  greater  for  discouragement?  We  have  had 

should,  however  be  of  assistance Tn  disappointments  in  the  past,  but  they 

IvX^ng  pS’calculated  ??sto  9^  $575  000  000  Nearly  all  the  Prov-  have  never  permanently  retarded  our 
late,  fir!t,^the  proXetifn  in  ou^X  ‘“®®®  progress  It  does  not  require  the 

country  of  as  much  as  is  economically  Doubles  U.  S.  Tonnage.  vision  of  a  seer  to  predict  even  greater 

possible  of  our  own  requirements  and,  .The  pulp  and  paper  industry,  not-  l^i^ced”^^ 

Becond,  the  purchase  of  Empire  pro-  withstanding  the  continuance  of  an 

ducts  as  far  as  we  consistently  can.  unsatisfactory  price  situation  for  Gratifving  Increase. 

St  b®Jour°hL'’c  '  newsprint,  .its  chief  product,  further  |  The  Report  and  Statement  we  have 

Jfoefinn  ‘t®  «ntput  and  sales  and  i  had  the  pleasure  to  submit  do  not  call 

encnnraJ^men^^^hm.M  •’  ®''®7  i  K®'’®  employment  to  more  men  than ;  for  any  extended  comment.  The  past ; 
encouragement  should  be^  g'ven  to  .  ever  before.  The  production  of  news-  year  was  one  which  had  its  full  share 
conversion  of  our  raw  materials  into  I  print  was  2.728,827  tons,  an  increase  |  of  problemrfr  finaS  execuU^^^^^^ 
f  thus  j  over  1928  of  14.6 'L  and  was  about  The  financial  stringency  whTch  waii  I 

nf^hl  aknw  "'“F®  j  ‘he  tonnage  produced  in  the  already  becoming  acute  in  the  latter  | 

rl««  nf  l^hm.r  United  States,  In  October  the  daily  i  part  of  1928  continued  and  became  in- 

class  of  labour.  As  regards  the  second,  average  production  reached  10,000  |  tensified  as  the  year  progressed.  The' 
itwi  lbe  necessary  in  addition  to  any  tons  for  the  first  time.  During  the  I  Federal  Reserve  Bank  rate  was  in!  I 
fiscal  policies  which  may  be  ad^opted,  year  the  Canadian  mills  operated  at  creased  to  six  per  cent,  and  the  Bank 
to  find  a  means  of  educating  the  Bri- 1  8o.5%  of  their  rated  capacity,  com-  of  England  rate  to  Six  and  One-half 
tish  mwufacturer  who  desires  to  sell ,  pared  with  82%  of  the  lesser  capacity  per  cint.  Common  stocks  became 
his  products  in  Canada  to  make  a' of  19_8.  In  November,  1929,  they  the  only  form  of  security  in  which 
careful  survey  of  the  .market  with  a  I  were  being  operated  »t  91.2%  of  the  large  majority  of  in4stors  and 
viwt0  8Uppl3nng  it  With  goods  which  capacity.  Shipments  for  the  year  speculators  manifested  any  interest, 
win  meet  with  the  favour  of  the  aggreg^ed  2,722,381  tons  and  at  the  Bonds  sold  down  to  prices  which  gave 
purchasing  public.  J  end  of  December  r.ocks  on  hand  were  most  attractive  yields.  In  this  high- 


Dalaiine  esTiied  fonrud  at  eredit  of  Profit  and  Txiw . . 

AH  irfndi  k  leneetfoQy  aabmitted. 

W.  G.  GOODERHAM, 

Toronto,  Janoaiy  ISth,  1930. 

HNANCIAL  STATEMENT  31st  DECEMBER,  1929 

Asseb 

Office  Premises: — ^Toronto,  Winnipeg,  Vancouver,  Saint  John,  Edmonton, 

Regina,  Halifax,  Woodstock  (Ontario),  and  Brantford  (Ontario) _ 4  3,919,509.16 


PreaidmL 


Real  Estate  held  for  Sale . 

Mortgages  on  Real  Estate: — Principal.. 

Interest— 


..$55,501,574.42 
.  853,411.54 


1,919,500.16 

320,219.54 


56,354,985.96 

Loans  on  Bon^  Stocks,  etc — . . . .  149,833 . 21 

Bonds  of  Dominion  of  Canada  and  F^vinces  of  Canada . . _....  860,105 . 27 

Bonds  guaranteed  by  Dominion  of  Canada  and  Provinces  of  Canada  _  375,503 . 90 

Bonds  of  Canadian  Municipalities . . . .  370,808 . 00 

Other  Bonds  and  Debentures . .  1,151,724 . 25 

Stocks — including  $980,000  of  The  Canada  Permanent  Trust  Company  at  par _  1,491,512 .70 

Cash  in  Charterra  Banks  and  on  Hand— _ _ _ — _ 1,661,815 . 27 

- $66,656,017.36 

Liabilities 

To  the  Public 

Debenture  Stock  and  accrued  Interest  (£163,162  Is.  5d.) . . . . $  794,055.41 

Debentures— Sterling — and  accrued  Interest  (£2,408,098  ISs.  6d.) _ _  11,719,414.77 

Debentures — Currency — and  accrued  Interest _ _ _ _ _  24,488,236.54 

Deposits  and  accrued  Interest . . . . . . . . . 14,117,119.0t> 

Sundry  Accounts _ _ _ _ _ _  10,000 . 00 

- $51,128,825.78 

To  the  Shareholdert 

C-apital  Stock  aubscribed  and  fully  paid. _ — _ _ _ _ $  7,000,000.00 

Rejwrve  Fund . . . . . . .  8,000,000 . 00 

Dividend  payable  2nd  January,  1930 . .  210,000.00 

Balance  carried  forward  at  Ci^t  of  Profit  and  Loas . . — 317,191.48 

■ - $15,527,191.48 

$66,656,017.26 

We  hereby  certify  that  the  foregoing  statem^t  is  correct,  to  the  best  of  our  knowledge  and  belief, 
and  shows  truly  and  clearly  the  financial  condition  of  the  Corporation’s  affairs. 

W.  G.  GOODERHAM,  \ 

GEORGE  H.  SMITH,  PresidentJ 

Vice-President  and  Geneml  Mcmager.  '  E.  R.  C.  CLARKSON,  (  ** 

Viee-PresidenL) 

Auditors’  Report  to  the  Shareholders  Directors  and  Officers 

We  have  anditod  the  books  and  accounts  of  the  Canada  Tn,-  ftillnwintr  Dirpotora  irero  iinnnimniislT 

Permanent  Mortgage  Corporation  at  Toronto  for  the  year  ending  .  air  T1  UirectnrS  Were  unanimously 

Shat  December,  1929,  and  have  been  furnished  with  Hraneu  re-clected:  W.  O.  vtOOuOrnam,  L.  R.  O,  C/larkSOn, 

balance  sheets  certified  by  your  auditors  for  the  Branches,  and  Col.  A.  E.  Gooderham,  1'.  Gordon  Oslcr,  Gcorge  W. 

report  that  the  above  statement  of  Assets  and  Liabilities  is  in  Allor,  Iv' P  WinTtitvoo-  ArebiKold  H  Purnnholl 
aeeordanee  therewith.  The  cash,  bank  balances  and  securities  ^ ^-^ampDell, 
called  for  by  the  books  in  Toronto  have  been  verified  by  us  and  W.o.,  of  Edinburgh;  William  otonc,  CiCOrgC  rl. 
at  the  Branches  by  your  auditors  for  the  Branches.  Smith,  Norman  AlackenziC,  K.C.,  of  Rcgina;  and 

After  due  consideration,  we  have  formed  an  independent  Ir.!...  A  ■Rcwloorl  If  P 

opinion  as  to  the  position  of  the  Corporation,  and,  on  the  basis  JOnn  A.  xvonianu, 

of  the  opinion  so  formed  and  according  to  the  best  of  our  inform-  At  a  subsequent  meeting  of  the  Board  of 

ation  and  theeaplanationagiven  us,  we  certify  that  the  foregoing  rUrpctnrs  Mr  W  G  Gooderham  WOH  re-eleeted 

statcmentseUforthfairlyandtruly  the  state  of  the  affairs  of  the  ^irectors,  Air.  W.  oooaernam,  was  re^iec  teu 

Corporation.  All  transactions  of  the  ^Corporation  which  have  1  resident,  Mr.  E.  R.  E.  tdarkson,  rirst  V ICO- 

come  within  our  notice  have  been  within  the  powers  of  the  President,  aud  Mr.  George  H.  Smith,  Second  Vice- 

CorporaUon.  .  President. 

*  M.oo  )  General  Manager,  George  H.  Smith,  Secretary, 

D  McK  MrCTsiiAvn  FCA  >  Xudtiors  Walter  F.  Watkins,  In«)ector  of  Branckes,  Robert 

of Ui'e&mof ni^Wii4hoiiM*Co.  3  Henderson,  Manager,  (mtario  Branch,  Charles  S. 

ToMn,-  T........  ifwW  man  Robertson. 


166,656,017.36 


-..$  794,055.41 
....  11,719,414.77 
....  24,488,236.54 
...  14,117,119.06 
_  10,000.00 


$51,128,825.78 


GEORGE  H.  SMITH, 

Vice-President  and  General  Manager, 

Auditors’  Report  to  the  Shareholders 

We  havft  indited  the  books  and  acrounta  of  the  Canada 
Permanent  Mortgage  Corporation  at  Toronto  for  the  year  Piidinc 
3hit  December,  1929,  and  have  been  furnished  with  Hraneu 
balance  slieets  certified  by  your  auditors  for  the  Branches,  and 
report  that  the  above  statement  of  Assets  and  Liabilities  is  in 
accordance  therewith.  The  cashi  bank  balances  and  securities 
called  for  by  the  books  in  Toronto  have  been  verified  by  us  and 
at  the  Branches  by  your  auditors  for  the  Branches. 

After  due  consideration,  we  have  formed  an  independent 
opinion  as  to  the  position  of  the  Corporation,  and,  on  the  basis 
of  the  opinion  so  formed  and  according  to  the  beet  of  our  inform¬ 
ation  and  theexplanationsgiven  us,  we  certify  that  the  foregoing 
statement  sets  forth  fairly  and  truly  the  state  of  the  affairs  of  the 
Corporation.  All  transactions  of  the  Corporation  which  have 
come  within  our  notice  have  been  within  the  powers  of  the 
Corporation.  « 

Hxnbt  Barbeb,  F.C.A..  ) 

of  the  firm  of  Henry  Barber,  Mapp  it  Mapp  I  j 
D.  McK.  McClelland.  F.C.A..  f 

of  the  firm  of  Piioe»  Waterhouse  it  Co.  ) 

Toronto,  January  lOih,  1930. 


:  ISBESCOPROBLE 

i-  - 

e  Fifty-ton  Sted  Cars  Used  <m 
I  Coal  Dumps  Found  Unwiddy 
—increasing  Output 

IS  _ 

Glace  Bay. — There  are  183,000  ton 
of  coal  In  the  banks  of  the  Britis 
Empire  Steel  Corporation  in  Cap 
Breton,  divided  as  follows:  At  Sy 
ney,  116,000  tons  of  screened  coal 
Sydney  Mines,  *34,000  tons  of  slac 
coal;  at  New  Aberdeen,  33,000  ton 
This  time  last  year  the  corporatio 
banks  only  contained  148,000  ton 
The  banking  of  coal  is  taxing  t 
company  for  cars  as  only  the  flfteei 
ton  cars  can  be  used  on  the  ban 
as  they  dump  the  coal  on  eith 
side. 

The  big  steel  fifty-ton  cars  cann 
be  used  for  banking  as  the  co 
dumps  from  this  typo  of  car  throu 
the  bottom,  making  them  impossib 
to  use  on  the  banks.  The  big  ca 
are  used  in  shipping  by  rail  and 
long  shipments  the  cars  are  aw 
for  considerable  lengths  of  time, 
present  the  company  Is  able  to  ba 
approximately  6,000  tons  a  day,  b, 
as  soon  as  arrangements  can 
made  It  is  expected  that  this  will 
increased  to  7,000  tons  daily. 

December  Coke  Ou4>ut 
In  Canada  221,863  Toi 

Production  of  coke  in  Canada  dr 
Ing  December  at  221,863  tons  w 
slightly  under  the  total  of  224, 
tons  for  the  previous  month,  but 
per  cent,  above  the  output  of  212, 
tons  In  December  of  a  year  a 
Compared  with  the  figures  for  bj 
vember,  data  for  December  show 
an  increase  in  output  in  Onta 
to  137,512  tons,  from  135.016  to 
and  in  the  western  provinces  to  1 
742  tons  from  17,314  tons,  while 
the  eastern  provinces  the  tonn 
dropped  to  66,609  tons  from  71, 
tons. 

Output  in  December  included 
331  tons  of  breeze  of  which  4, 
tons  were  made  in  the  east,  9, 
tons  in  Ontario,  and  1,333  tons 
the  west.  Sales  of  breeze  inclui 
553  tons  from  eastern  ovens,  5, 
tons  from  Ontario  and  593  t 
from  the  west. 

During  1929  new  monthly  prod 
tion  records  were  established 
three  occasions:  March  at  228, 
tons  marked  the  first  new  rect 
and  this  tonnage  was  later  exc 
ed  by  the  230,739  tons  of  May,  trl 
in  turn  was  surpassed  by  the  233 
tons  of  Cctober. 

During  the  year  production  t 
led  2,673,899  tons,  an  increase  c 
per  cent,  over  the  2,308,127  ton 
1928.  The  apparent  consumptio 
coke  in  Canada  during  1929,  as  c 
puted  by  deducting  the  export 
25,208  tons  from  the  sum  of  th 
673,889  tons  produced  .and  the 
ports  of  1,226,518  tons,  amount 
3,875,209  tons.  In  the  previous 
,  the  apparent  consumption  was 
j  343,098  tons. 

I  GROWTH  OF  CAffADIAff  PO 

I  According  to  the  Canadian  p 
i  the  growth  of  Canada’s  fire  lea 
I  seaports  during  the  past  si 
years  is  seen  in  the  following 
parisons  of  merchandise  values 
1913  19 

Montreal — 

Imports  .  .  $145.C29.791  $24.5,61 

Exports.  .  .  73,157.217  234. 2‘ 

Va  ncouver — 

Imports.  .  .  4.3,475.412  77.5 

Exptirt.s.  ,  .  91,992,551  180,9: 

Saint  John — 

Imports.  .  .  9,846,221  15, i 

Exports.  .  .  25,241,268  65,2 

Hal  i  f  ax — 

Imports.  .  .  12,196.236  22.4 

Exports.  .  .  14,747.427  41.7 

Quebec — 

Imports.  .  .  14.719,547  17,5 

Exports.  •  8,063,656  21,9 


Vice-President,  Address  Shareholders.  great  importance  is  the  expeditious  crease  of  about  $600,000.  It  is  our  We  had  hoped  to  meet  you  to-day  establishing  the  Corporatton  on  a  Sheet  and  metal  mills  operated  at 

_ ind  busmesslike  manner  in  which  belief  that  the  rapid  progress  which  in  our  handsome  new  premises.  In  foundation  so  enduring,  in  guiding  considerably  beyond  the  usual  winter 

W.  G.  In  September  last  there  passed  away  further  development  is  being  pre^  has  been  a  marked  feature  of  our  farrine^^ts”  fiel^  of"  Be*r^ce*’and’ ieal!  rate  during  the  month  of 

ssa’s'iiJiKr/tiLr  .tc,r.,t..toH.td»t.„. 

A  He  i^s  ereltlv  resuerted^^^^^  new  mines  Tre  exported  to  reach  pro-  relief  from  a  condition  of  monetary  intended  for  occupation  by.  our  two  their  courage,  in  meeting  difficulties  Metal,  Toronto. 

Pleasure  t®®med  by  a.wfde  circle  of  acqualn-  duction  in  1930.*^  New  smelters  and  stringency  of  more  J’®!:®  inspired  ’^^®  registered 


January  registered 


’This  was  attributed  by  retailers  to 


A  year  ago  I  ventured,  in  common  "®P®rr-  ,  and  undertakines  are  under  active  Statement,  we  continue  to  carry  the  more  ample  facilities  they  will  afford  Corporation.  firtormA 

with  many  others,  to  hoist  a  danger!  The  GEffER4L  MAffAGEB,  MB.  construction  at  prelent,  and  expected  stock  of  our  Trust  Company  in  our  for  enlarging  both  the  quality  and  We  have  receired  from  the  past  a  InreSorles  hfve  be^ 

signal  with  reference  to  the  feverish  GEORGE  H.  SMITH  then  addressed  to  be  completed  during  the  next  three  Assets  at  par,  though  its  reserves  give  quantity  of  our  service,  and  to  the  legacy  of  worthy  traditions,  of  useful  “®'^®  ®®®ii 

speculation  with  which  large  numbers  the  meeting  as  follows:  vears  which  will  add  1  600.000  horse-  it  a  conservative  value  of  140.  new  associations  they  will  give  us  the  and  important  service,  well  and  faith-  i*^®™  ‘®®  numDer  and  size  of 

in  practically  every  walk  of  life  had  years  whicn  will  add  i,ouu,uuo  nor  securities  are  carried  in  our  opportunity  to  form  and  cement,  fully  performed,  and  of  achievement  spring  bookings  now  placed.  It  is  ap- 

become  infected,  and  which,  through  “  X®'^®  ®i  ‘  .®  ^  “J®  ,  ^  Canadian  fisheries  were  reasonably  books  at  more  than  present  reduced  these  anticipations  will  be  tinged  with  and  progress.  In  this  important  for-  Parent  that  stocks  of  some  lines  are 

continuance  for  an  unusually  pro-  S  nr/h*  nrosSu^  thS  sZe  Incre^^^^^  market  values,  while  in  most  cases  much  personal  regret  as  we  say  ward  movement,  we  carry  this  legacy  Active  buying  on  the  part  of 

tracted  period,  had  assumed  a  most  _ fishprip.s  was  the  book  values  are  considerably  less  “good-bye”  to  what  has  been  “home”  with  us  as  an  inspiration  to  lay  hold  customers  is  expected.  If  placing  or- 
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Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


CHAS.  SPEARMAN,  B.SC.,  MJi. 

'ONSULTING  MINING  GEOLOGIST 
AND  ENGINEER 
Ezamlnationiii  Reports,  etc. 
Prellininat7  Explorations  and 
Mining:  Progrrnms 
site  1811>12  The  Royal  Bank  Bldg. 
MONTREAL,  RLE. 

Cable  Address  I  '‘Anticline” 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  CORPN. 
OUTPUT  LOWER 
FOR  PAST  YEAR 

Prodnoed  984,652  Ounces  As 
Compared  with  1,313,958 
in  1928 

ACQUIRED  BIG  INTEREST 


Cobalt  on  the  Wane 


KIRKUND  LAKE 
GOLD  HAD  LOWER 
OUTPUT  IN  1929 


In  Base  Metals  During  the  Period  to  come. 

Which  is  Thought  Assure  The  Free  Press  declares:  don  editor  told  how  any  street  nr-  Woridnw  Cankal  PnsitifMi 

View  of  Large  Potenbelibe.  ti,  p£“|i  arSUl  Expenditmo  For  Capital  Item,  i 

^  ~  ,  ,  to  the  lowest  point  In  half  a  cen-  wonder  that  Canada  went  Co-  - 

'^rl^  *  .*“'**o.,”*  TUa*»  tury,  and  that  the  thinning  veins  of  baltmad?  Toronto  Bnrenu  The  Financial  Times  | 

Toronto.—  Silver  production  of  the  famous  Cobalt  mines  can  be  no  "For  four  years  production  don-  Toronto.  —  The  Kirkland  Lake  i 

Mining  Corporation  of  Can^a  longer  profitably  mined.  Unrest  In  bled  each  year,  and  then  climbed  Gold  Mining  Comnanv  Limited  du-- 

the  year  1929  amounted  to  984.652  India  and  war  in  China  have  slack-  more  slowly  until  it  reached  31,600,-  rmrinH  rt«  •»!  i  \ 

ounces,  according  to  figures  taken  ened  demand,  and  newer  silver  000  ounces  in  1911.  This  was  the  ended  December  31  last  | 

from  the  four  official  quarterly  re-  camps  have  increased  supply,  Down  peak,  but  though  production  began  produced  $353,625  In  gold  from  63,-  1 
ports  issued.  This  compared  with  the  price,  and  with  it  goes  Co-  to  drop,  rising  silver  prices  sent  the  595  tons  of  ore,  Iho  average  recovery 
1,313,958  ounces  In  1928,  and  repre-  jjait.  income  of  the  camp  still  higher.  In  helnn  Sfion  nor  inn  acrnr-siT,,-  tsn 

sent  a  decrease  of  329.306  ounces.  “Twenty-five  years  ago  the  name  1918,  the  mines  of  Co'balt,  and  of  1 

Production  in  1927  was  2,119.771  of  cS  WMonTvery  tongue  The  the  newer  camp  to  the  northwest,  statement  submitted  by  D.  B.  Hanna, 
ounces  and  In  1926  It  was  2,210,053  first  discoveries  had  been  made  In  Gowganda,  produced  bullion  worth  president.  In  the  annual  report.  The 
ounces.  1903  'nriien  the  construction  gangs  $17,341,000.  All  told.  Cobalt  has  above  figures  compare  with  produc- 

In  1928  Mining  Corporatioln  made  of  the  Temiskaming  and  Northern  produced  $200,000,000  since  1903.  tlon  for  1928  valued  at  $414,696  from 
a  gross  operating  revenue  of  $755,-  Ontario  Railway  reached  Long  “Canada  will  have  many  more  57,883  tons  of  ore,  from  which  the 
691  from  silver,  the  average  price  Lake.  Next  year  200,000  ounces  of  great  mining  camps.  Some  of  them  average  recovery  was  $7.16  per  ton. 
being  slightly  above  57  cents.  The  silver  were  produced.  A  year  later  will  bo  In  Manitoba,  But  it  will  be  The  average  recovery  therefore, ! 
average  price  In  1929  was  close  to  this  had  Jumped  to  2,400.000  ounces,  many  a  long  year  before  we  find  dropped  66  cents  per  ton  during  the  j 
54c,  on  which  basis  revenue  from  and  the  great  boom  was  fairly  under  again  a  part  of  the  Dominion  that  is  year. 


Winnipeg  Barenn  The  Financial  Ttmen  .  MVliannn 

Winnipeg.  —  Under  the  caption  Cobalt  themselves,  bought  claims  or  /IIITDIIT  IM  1AOA 
Cobalt  In  Decline,"  The  Manitoba  Interests  In  claims  or  shares  insyn-  g  gij  'I  111  IrfAjI 

Free  Press  comments  editorially  on  dlcates  and  companies.  The  papers 

the  situation  at  present  confronting  were  filled  with  magic  stories  of  ^  ^  , 

Ontario’s  silver  city.  The  mining  wealth.  One  correspondent  reiiort-  »»<Hlnced  5353(625  in  Gold  as 

achievements  of  the  northern  dfk-  ed  that  “the  Cobalt  country,  made  Against  $414,596  For 

trlct  are  recounted  eulogistically,  up  entirely  of  rock,  is  streaked  all  192fi 

and_  the  observation  Is  made  that,  over  with  veins  and  fissures  which  awao 

while  new  mining  camps  will  spring  vary  from  half  an  Inch  to  two  feet.  _  ,  _ 

up.  Cobalt’s  record  of  productivity  A  great  many  of  these  aro  filled  CAHTAL  INCREASED 

will  not  be  equalled  for  many  years  with  mineral  substances  carrying  - - - - 

to  come.  enormous  values  in  silver."  A  Lon-  For  Purchase  of  Chaput-Hughes 

The  Free  Press  declares:  don  editor  told  how  any  street  ur-  Woridnw  Canknl  PnnMnn 

d«:Sm9,563  „<i ETd” 


Tnronto  Bnrena  Tk«  Flnnaelnl  TUnci 


"Cobalt,  the  'City  of  the  Silver  Side-  ^  ^  \  ® 

walks,’  is  dying.  Despatches  tell  us  if 
that  the  price  of  silver  has  dropped 

nnini  In  hnif  o  wondcr  that  Canada  went  Co- 


to  the  lowest  point  In  half  a  cen-  “  , , 
tury,  and  that  the  thinning  veins  of 


'Toronto.—  Silver  production  of  the  famous  Cobalt  mines  can  be  no  "For  four  years  production  dou- 


Specialists  in  Canadian  Mining  and  Oil  Securities 

S.A.Taylor  6c  Co. 

Z.1MZTKD 

STOCK  BROKERS 

F.  V.  Collins.  Kfember  Standard  Stock  a  ICtalag  BlxeliaBaa, 

8*10  King  St.  W.,  Toronto  —  Phone  Add.  9411 

OTHER  OFFICES  I 

10  St.  James  St.  W..  Montreal  — ■  Harbour  8941 

OWEN  SOUND  —  WALKERTON  —  TRENTON  —  HAMIL/TON. 


MANITOBA  FLIN  FLON  MINES  LIMITED 

Send  for  information  on  this  wonderful  property. 

You  are  under  no  obligation  whatsoever. 

ACME  SECURITIES  LIMITED 

305  McKinnon  bldg.  '  Toronto  ad.  1423 


BEAUCHAMP-BEIQUE,  LIMITED 

Stock  and  Bond  Brokers 
Orders  executed  on  all  exchanges 

Private  Wire  System 

750  Place  d'Armes  Hill.  Telephone  MArquette  9366 


silver  would  be  $531,712.  Other  oper-  way.  Canadians  who  did  not  go  to  1  paved  with  silver.” 
atlng  revenue  may  bring  this  up  to  . 

$560,000.  Profits  at  the  mines  In 

lower.'  ADVANCEMENT  IN  ILIQUIDATION  OF 

rri,!  MANY  DIRECTIONS  MINE  HOLDINGS 

ces,  including  sales  of  assets.  0th- 

largely  to  Interest  on  Investments.  IN  MINING  FIELD  UPiETS  MARKET 

Net  current  assets  at  that  time  ex-  _ ■ 

anowed^on^tS'  Income^  of  T2?6,000  Estimate  Value  of  Year’s  Pro-  Nickel  and^  Nonmda  Strong  Spots 
would  be  added,  thus  indicating  duction  at  $300, •  In  Anticipation  of  Favor- 

some  $300,000  available  for  appro-  000,000  _  able  Reports 

prlatlons.  After  administration  ex-  ______ 

Siw7oo.“Ao'S  ACTIVE  PROSPECTING  HOWEY  GdLD  ACTIVE 

bcUm  Eximted  From  Pen-I  w  ra.  rim«  public  Interct  lu  min-  ”’'rb.'!l  MrX7um'on 

■  .  '  The  most  Important  development  Ing  has  been  reflected  In  1929  In  The  bears  had  their  Innings  on  the 

of  the  year  was  the  acquisition  of  a  special  legislative  and  administrative  Standard  Stock  and  Mining  Ex- 
35%  Interest  In  Base  Metals  action.  This  included  an  extensive  change  during  the  past  week,  only  a 


TIVE  DRILLING 
WAINRIGHTAREA 


Elstimate  Value  of  Year’s  Pro-  _ „  .■,^,--.-.1  _ _ _ _ _  ......  _ _ _ _ _ _  -  ..u...  .. 

duction  at  $300,-  In  Anticipation  of  Favor-  Jtood*’at^”$168  the  point  of  deciding  the  site  for  is  well  known  that  the  grade  at  the 

rkfu\  n/kA  sioou  ai  $168,938,  and  there  Is  de-  the  refinery  for  several  days  now.  lower  levels  la  well  above  this  fig- 

UQU,UUU  able  Reports  ducted  from  this  $8,619  for  Interest  -  urc.  It  is  in  line  with  the  conser- 

^ ^  iT*  ■ .  uii. .  rents.  In  the  balance  sheet  j,  j,  rpnorted  that  arraneements  vative  policy  of  the  management  to 

ACTIVE  PROSPECTING  HOWEY  GOLD  ACTIVE  among  the  assets,  mining  claims  and  be  made  soon  to  sS^  ad-  ®  very  safe  average  in  estim- 

_  _ _  .  properties  ere  given  at  $3,909,997,  J “atrnowT  to  the  Pend  OrelHe  ^^0  mine’s  performance.  The 

The  rising  public  Interest  In  min-  T?!,  '*'*?,!*  m?****”  equipment  $446,-  ^he  “Z"  Canyon  site  Is  still  Ued  up  ,'v‘” 

g  has  been  reflected  In  1929  In  The  bears  had  their  Innings  on  the  037,  and  development  account  $625,-  for  another  six  months.  President  i  «vst  time.  While  some  gold 

lecial  legislative  and  administrative  Standard  Stock  and  Mining  Ex-  total  capital  assets  o*  l  P.  Larsen  came  cast  several  days  been  taken  out  or  Red  Lake 

>tlnn  'nhia  in/*1iiHoH  nn  nvfAneivA  a  ♦{)i001,Dw8.  In  nn  nffnrf  fn  riK+nln  nntT’<»r  tlOHl  Smalier  ODCratlonS,  HoW'eV 


paved  with  silver.'*  “The  outstanding  ehare  capital  of  *  '  ■  . ■— ,  ,, 

-  ■  -  the  company  has  been  Increased  dur- 

UWDAIIOK  OF  il-iilS.™  Mining  and  Oil  Briefs 

lies  of  Ohaput— Hughes  Mines,  LAm- 

Ml  Nr  H||L|J|N||N  Issued  on  the  basis  of  Thg  street  hears  that  Noranda  has  i  would  enable  the  company  to  handle 

I'lllilj  HVIJl/lliUl/  shares  of  your  company  for  each  decided  to  build  Its  new  copper  re- i  around  1,800  tons  daily  by  about 

IIUTTC  MADVrT  It  Chaput-Hughes  held  finery  at  Isle  Perrault,  near  St.  An-!  April  1st. 

Ul  InAKKfcl  public.  This  purchase  haa  ne’s.  Quebec.  President  J.  Y.  Mur-  - 

W  V  \  now  been  completed.  doch  Is  out  of  town  at  present  and  i  Recent  reports  to  the  effect  that 

' '  jjb®  profit  and  loss  account  shows  cannot  be  communicated  with.  It  IsjHowey  ore  will  run  around  $8  per 

Nickel  and  Norandn  Strong  Spots  at  December  31  of  $160,319.  understood  that  directors  have  beenjtou  do  not  come  as  a  surprise.  It 


ACTIVE  PROSPECTING 


In  Anticipation  of  Favor¬ 
able  Reports 

HOWEY  GdU)  ACTIVE 


inmilnr  Petroleum’s  Well  The  most  important  development  lug  bas  been  reflected  In  1929  In  i  ne  oears  naa  loieir  inmusa  ou  me  «o‘,  aiia  aevei^meni  acco^  $b30,-  for  another  six  months.  President  i  |bo  first  tim^  While  some  gold 

1  ,  a..v4I  1  tbe  year  was  the  acquisition  of  a  special  legislative  and  administrative  Standard  Stock  and  Mining  Ex-  “83,  niaking  total  capital  assets  o.  l  P.  Larsen  came  east  several  days  7^'”’  taken  out  oT  Red  Lake 

ADOUt  Apm  i  25%  Interest  In  Base  Metals  action.  This  included  an  extensive  change  during  the  past  week,  only  a  . . .  .  ago  In  an  effort  to  obtain  power  ‘^'om  _  operations,  Howey 

..  Mining  Corp.  which  has  been  pro-  revision  by  the  Dominion  Govern-  fg—  -neclailtles  being  bought  to  anv  working  capital  at  the  ^ose  of  from  independent  Interest.  The  dif-  bo  the  first  prod^er  of  com- 

BMng  is  now  proceedlw  tm  the  and  which  ment  of  the  Quartz  Mining  Regula-  company’s  year  was  $136,639,  a  ficulty  ahead  of  the  company  is  that  “erclal  importance  in  the  district. 

expected  to  contribute  substan-  tlons;  a  large  amount  of  new  legls-  The  undertone  was  weak  reduction  as  compared  with  the  pre-  the  best  site  on  the  American  side,  c,  ^  i 

tlally  to  Mining  Corporation’s  treas-  latlon  In  British  Columbia;  the  crea-  vvlth  losses  ranging  from  a  few  vious  year  of  $89,553.  This  Includes  “Z”  Canyon,  is  tied  up  and  Canadian  5 


,,  - -  - - 75  cents  per  share  on  Base  Metals  tivmes  by  me  Government  oi  un-  higher  orWii  issues  The  wesirness  j  ,  a  gxeai  uemana  on  ino  coast  anor 

,7^th  Prodi^lon  expected  estimated  for  the  first  tarlo;  the  addition  of  a  geological  fs  ^trlSble  to  uMertalntrreSrd  '^®velopment  account  exponditure.  power  Is  at  a  premium.  The  Can-  fh.; 

d  AprlJ  iBt  at  the  present  rate  if  60  cents  In  dividends  were  branch  to  the  Quebec  Bureau  of  IL  thi  ^wrell,  managing  director,  adlan  market  can  use  all  energy  company  s  ^flclals  exi^t  that 

e  company  will  commence  drill-  „n„is  rnpan  ST'Jonnn  nn  Mines  and  the  annointment  of  a  pro-  the  mining  brokerage  business^,  reports  that  the  work  of  the  year  available  without  exporting  any.  operations  can  be  resumed  at  the 


S-eir^T^wn  S  mi,S“„';’'  S”I  27*“  >■»«>  ™-  pirS  iTcar":  Wort  Irt 

S.lS’JiSo'l'A.'SSS  pro»p«0t.  It  Is  anticipated  that  Min-  There  has  ben  n  marked  tendency  ^JtoVllmldMnd  Ui^‘brt<in“ea.  ".'".“7.“  ettect  th.at 


I  Into  prominence  with  the  sue 

,vJ  I  “s  will  mainiain  oiviaem 

^Ihe  Hanim  Cosmos  Portei  I  rate  of  25  cents  per  annum. 

wfelcb  struck  a  good  flow  o;  I  _ 

oil  two  weeks  ago.  No  com- 
test  of  this  well  has  been  made 
3t,  hut  estiipatea  of  productior 
ihout  700  barrels  daily.  While 
Uanfla  Cosinos  Porter  well  1.° 
e  American  side  of  the  border. 

In  the  Red  Coulee  field,  which 


prospect,  ii  IB  aniicipaiea  mat  jum-  There  has  been  a  marked  tendency  vestors  liquidated  their  holdings. 

!ng  Corp.  will  maintain  dividends  at  towards  co-operation  on  the  part  of  opiiinir  wna  nni  pontrAri  in  onn 
the  rateotddeehtaper  ..hhm.  the  larger  mlnlcg  a»d  metallurgical ,  gT“Xt  waT*  smte?rt 


Word  from  Kirkland  Lake  Is  to  the 
feet  that  a  new  vein  has  been  en- 


Somo  delay  haa  been  encountered 


MABELL  MINES  AT 
FAVORABLE  STAGE 


this  kind  have  been  entered  into  be-  ^  • .  In  ham 

tween  a  number  of  the  larger  Cana-  gharnlv  The  sltuati 
dian  operators.  Methods  of  flnanc-  i 


and  bid  up  cross  cutting  and  3,712  feet  of  drlft- 
1  at  the  former  Ing,  all  of  the  latter,  except  that  on 


V^Talta  No°^  au7re3  sTec^T  considra 

y  P®*^  ^couraguig  tlon  in  the  last  few  years,  have  bcei 


dieted  that  production  for  the  month  j-pport  dealing  with  the  company’s 
of  January  will  be  higher.  !  properties  is  well  in  hand  but  the 

-  I  balance  sheet  and  financial  state- 

Hudson  Bay  Mining  and  Smelting  nient  have  not  been  received  as  yet. 


side,  has  been  a  steady  100- 
l  pr^ucer.  Peninsular  Petro- 
Ltd.,  owns  some'  80  acres  In 
leld  and  will  commence  devel- 
it  at  once. 


Results 


Special  to  The  Financial  limea  whic*  uguuumg,  tv,  g,>,.rw.u.....w  ...  ......  nur  .r.-.e  un,,  munr.,,, 

'  Rwiyn- -  Diamond  drilling  which  field.  I’' ^  'Ji''® 

nH^riinWn  ftinir  tioMinga  In  l^as  been  Carried  out  during  the  past  Closer  contact  has  been  made  with  *ts  full  dividend,  and  a  bit  over.  $430,<67  and  of  this  amo^  hauling  quartz  for  flux  shortly.  It 

month  on  the  property  of  Mabel]  the  newer  mineral  districts  of  the  International  Nickel  and  Noranda  °  is  reported  from  the  west  tliat  Flin 

ph  Mines  Ltd.,  In  the  south-western  cor-  North  by  the  Increasing  use  of  mod-  were  In  demand  and  advances  of  bet-  development,  chiefly  on  exploration,  secure  the  bulk  of  Its 

and  their  Red  Coulee  leasw,  pgj.  township  of  Olericy  has  ern  methods  of  transportation.  In  ter  than  two  dollars  were  shown  by  Tbe  heaviest  single  tern  of  cost  was  fluking  material  from  here, 

>mpany  owns  160  acres  In  _ _  .u.  _ _ _  hnth  Rnvinir  viaItai  aat^ao  electric  power,  which  amounted  to  a  “ 


UJetU  uyuiatuis.  iuvuiuua  WL  aiuoxiv-  rkr>g\rxA^*tr  rru^  tlirv  «  O'?-  ^.^4^  UaiUUCU  KUeei  UUU  llllUDClcil  Biaie- 

ing  new  mining  enterprise,  which  TimA«  Tn  issi  r^n  Hudson  Bay  .Mining  and  Smelting  nient  have  not  been  received  as  yet. 

have  also  received  special  considera-  tho  So.tntt  n;  nns  rirmw  1 1'f  fA^^^  Fo.,  is  preparing  Ihcir  Flin  Flon  It  appears  as  it  it  will  be  at  least 

tion  in  the  last  few  years,  have  been  ^  ^  .Mine  for  production  this  summer.  A  another  two  weeks  before  the  re- 

featured  by  the  formation  during  the  1a  ^  iprni  in, r  number  of  the  company’s  tractors  I  port  appears. 

year  of  two  large  new  concerns  ‘®  5®^  Spaa  are  now  .'ll  the  Webb  property,  locat-  - 

which  propose  to  specialize  in  this  AA=t  ..r  AAArAiiAA  ,g-Ac  ®d  between  the  first  and  second  wivnPn'T  VP OfTIU AZI17 


The  total  cost  of  operation  was  i  ,..;n  ♦....4 

4107  Cfauberry  Lakes,  and  will  start 

M30,<67  ana  of  this  amount  5187,-  r*  n 

nnn  wn-  ,.AAT,f  aa  AvniAri.HAn  ons  liauliug  quartz  for  flux  shortly.  It 


>mpany  owns  160  aerra  In  productive  of  most  encouraging  this  the  airplane  and  motor  tractor  both  stocks.  Buying  of  Nickel  comes  to  a 

results.  Hole  No.  11,  which  was  have  continued  to  play  significant  us  a  result  of  the  public’s  anticlpa-  totalof$a5,760,or$1.01pcrtonmill- 
In  the  Waite  vaiuey.  Driumg  drilled  from  the  same  set-uip  as  No.  parts  both  in  eastern  and  western  Hon  of  a  favorable  annual  report.  ®“; 

n  the  Tunier  Valley  field  have  7,  approximately  In  the  middle  of  the  regions  of  the  northlands.  Much  Xoranda’s  pre.sideat,  J.  Y.  Murdoch,  vvas  necessary  to  draw  on  re- 


EXPERT  TESTIMONY 
FAVORS  SMELTERS 


Officials  of 


It  was  necessary  to  draw  on  re- 1  ^Hnes  state  that  one  100-foot  section 


the  Carlson  Copper  Claim  Sulphur  Dioxide  Fumes 


v  been  located  and  no  time  ' '  ®PProximaxeiy  in  me  mmaie  or  me  regions  ot  me  normianas.  .  luucn  -^uiauuas  ii.t«Mucui,  a.  i.  .uumoep.  of  fUg  gn  the  company’s 

tost  in  coring  ™UiL  proT  mineralized  Zone  acUvlty  Is  also  seen  in  the  develop-  of  town  at  present  and  no  ag'J®  ^^fv  o  the  toworand  ri^^^  Quebec  property  has  shown  commer- 

.  lost  in  proving  up  this  prop  ^  2  cut  an  altered  rhyolite  forma-  ment  of  water-power  resources  to  'ifflclal  n^s  is  avaRable  or^^Lar  nc  Thto  was  dM^to  values  in  copper  over  a  width 


Insufficient  to  Prevent  Nor¬ 
mal  Growth  of  Crops 


Insular  Petroleum,  wito  Chas.  fjjg  iniinerallzatlon  was  heavy  and  Prospecting  has  been  decidedly  ao  o  the  gold  values  of  the  ore.  Recent 
president  of  the  Mentholatum  fjje  Iron  sulphides  there  was  tlve  throughout  the  year,  and  new  Irill  cores  showed  great  values  In 

as  vlce-presidenU  J.  is  a^jparent  a  considerable  amount  of  discoveries  of  apparent  Importance  ‘ho  precious  metal,  and  a  check-up 

1  manner  wlm  ^®9’^®’  chalcopyrite  and  zinc  blende,  the  have  been  made  at  Opemlska  Lake,  s  now  being  made. 

’iA^mArAn+A^^irA^Ar?  ®oPPev  Content  increasing  with  Quebec;  east  of  Lake  Athabaska  in  ^iig  remainder  of  the  list  was  soft 

At  «^veater  depth.  At  approximately  520  Saskatchewan;  in  the  Northwest  Ter-  vith  the  Llndsley  stocks  and  the  oils 

coni^pany  is  capitaaizeu  at  jgg^  fjjg  pgggej  juto  ^  barren  rltories  immediately  south  of  Great  oming  out  at  lower  prices  Howev 

lome'^'o%M?hyes  hlve  h^^  «‘n®  ^^l®=  ^  ''I"®'’  rcU^  frturofwas  sHghtlJ 

some  350,000  shares  nave  been  stopped  at  a  depth  of  675  feet,  the  m  the  Yukon.  Substantial  develop-  'ower. 

drill  being  moved  approximately  300  ment  operations  have  also  been  car-  ' _ _ _ _ 


Can  Maintain 
Steady  Smelter  Feed 


feet  north.  rled  on  in  such  areas  as  Taku  Arm, 

As  traced  up  In  surface  work  and  Nimpklsh,  and  the  Kootenays  in  Brit 
in  the  drilling  which  has  been  done  ish  Columbia;  Northern  Manitoba; 


and  production  Increased. 

REOPENING  OF 
HURONIANBELT 


in  excellent  condition  to  far  opened  up  are  stated  to  have  a  ite  (ores  of  tin)  in  British  Colum 
n  an  uninterrupted  supply  of  length  of  more  than  1,000  feet  and  to  bla;  of  chromite  at  Obonga  Lake.Oii- 
feed  and  at  the  present  cap-  vary  in  width  from  50  to  more  than  tarlo.  and  of  beryl  (a  source  of  the 
the  smelter  is  In  a  position  200  feet.  The  surface  mineralization  metal  beryllium)  In  south-casten. 
from  its  reserves  above  the  Is  of  Iron  pyrlte  and  pyrrhotite  with  Manitoba. 

level  for  the  next  five  or  which  is  associated  a  considerable  Exploration  and  development  oi 
.  !  amount  of  chalcopyrite,  which  is  con-  earlier  discoveries  have  been  pushec 

■ground  at  present  there  arc  sidered  to  be  conforming  to  the  gen-  forward  and  although  success  has  no. 
s  operating,  most  of  them  on  oral  rule  In  copper  deposits  in  the  atfended  every  venture  the  result; 
while  a  few  have  been  moved  Rouyn  district  in  that  It  appears  to  obtained  in  many  cases  have  been 
1,000-foot  level  for  driving  be  a  secondary  mineralization.  This  very  satisfactory.  In  the  Moost 
om  the  main  drift,  about  600  theory  Is  upheld  by  the  signs  of  in-  River  basin  drilling  operations  bj 
it  of  the  shaft  where  a  new  creased  copper  content  which  have  the  Ontario  Government  have  re 
drill  station  is  to  be  cstab-  been  encountered  In  diamond  drilling,  vealed  a  lignite  deposit  containing  at 
Owing  to  the  fact  that  the  Camp  accommodation  Is  available  least  some  40,000,000  tons,  and  whicl, 
Irill  hole  from  the  1,000-foot  on  the  Mabell  for  some  thirty  men.  up  to  October  1  had  been  found  U 
aimed  to  intersect  the  ore  and  It  is  Intended  to  increase  the  average  twenty  feet  in  thickness  ove. 
2,000  feet,  encountered  a  crew  when  the  winter  is  over  in  an  area  of  two  square  miles. 

^th  of  ore  followed  by  a  mix-  order  to  continue  the  devetopment  of  - - 

Norite  and  what  Is  believed  the  mineralized  sections  opened  up  New  Nickel  Alloys 

ontaot  rocks,  the  hole  was  in  fiaon^ond  drilling  Three  shallow  Assures  Good  Revenue 

lued.  A  second  hole  has  shafts  have  been  sunk  on  the  prop-  _ 

rted  from  the  same  set-up  erty  and  it  is  probable  that  one  of  ,  •  1  • 

the  contact  at  a  shallower  these  will  be  deepened  to  tap  the  International  Nickel  is  the  centr* 
Vews  from  this  hole  is  ex-  downward  extension  of  the  mineral-  interest  on  the  street  duo  to  th( 
i  a  few  days’  time.  izatlon  on  which  sinking  was  started.  *'®P®®*  **®, 

1  A  iiriT  i.  _ cuiH  thnp  IhA  fAt-thAAmlAP'  ctnlAtriAAt 


ierstood.  however  that  the  situation  or®  S’/jdlnT  belief  tLaT“when“\he  «  six  feet  fo  a  depth  of  200  feet,  i  Washington.  -  The  International 
a”  achS  wr£“n  wSe'rt  porpU,r5“oite  !  This  Ipternmllop  aa,  accUted  r.dl.w  Jolat  Comm  s.lop,  pr.ceodina  with 

o  thTrol“K"o?lS.  !^.  be  preset  la  larpe  aoantllles.  n,orcjl»f  “  “* 

Irill  rores  «ihowPfl  ereat  valueR  In  and  richer  ore  would  be  found,  after  t  no  anlling  was  earned  out  over  a  port  on  claims  of  property  owners 

4o  nrSs  mS  and  a  ^eck-uS  which  the  mill  heads  could  bo  raised  l.SOOMoot  length  with  spcckil  at  cii- 1  of  Stevens  County,  Washington 

s  now  StolSe  <*®®ltiiP  and  production  Increased.  tmn  given  to  the  100-foot  section  state,  against  Conosolidated  Mining 

s  now  .oeing  maae.  _ _  above  referrod  to.  Cores  drawn  from  &  Smelters  of  C-anad-a,  listened  to 

The  remainder  of  tho  list  was  soft  /vwi  other  points  along  tho  vein  also  e.xpcrts  for  Consolidated  describe 

v'ith  the  Llndsley  stocks  and  the  oils  D||||pUM|Mp  ||||  yielded  encouragement.  i horticulturivl  and  soil  conditions  In 

■oming  out  at  lower  prices.  Howey  llLiUl  LlllilU  Uf  -  Whe  Columbia  River  Valley. 

Idl'd,  an  active  feature,  was  slightly  »  »1  -nm  V  additional  2.GOO  feet  of  terrl-|  Dr.  C.  V.  Ruzeck,  of  Oregon  State 

ower.  I||||J|IIU|  AN  Kl*l  I  secured  by  tho  Pan- [  College,  testified  that  he  had  inado 

- ^ - - -  Hull vlilllli  ULlul  dora Gold,  Ltd., adjoining  the  original  inn  examination  of  the  soil  in  tho 

PI  A  lU  *1*11 1  TP  ’Pl’/'ir  _  group,  along  the  strike  of  the  main  area  which  Is  said  to  have  been 

LtAlffl  THAI  TECK  B<*.h.teiProp«TyiifeyEx^. 

p  a  nZIO  cnee  a  Concentrated  Devel-  against  a  possible  extension  of  tlie  |  had  not  found  sufficient  acid  con- 

rAKN^  IJIVIJlrNIIN  opment  Program  vein.  While  it  i.s  not  known  who- 1  tent  to  prevent  the  normal  growth 

*^^***’^  -  ther  the  contact  vein  is  continuous  |  of  crops.  P.  S.  Darlington,  hortl- 

- -  No  little  Interest  Is  being  caused  from  where  it  was  first  uncovered  eulturist,  described  his  examlna- 

?res8Ure  Exploration  and  De-  by  the  rumor  that  the  Huronian  Min-  to  tho  point  whern  located  on  the  tion  of  the  chief  orchards  in  the 

v»lonin«nf  Han  Re»n  ins  and  Finance  Corporation  may  recently-acquired  ground  it  gives  the  area.  He  found  certain  difficulties 

F  „  "  J  "  reopen  work  on  the  Huronian  Belt  vein  an  additional  length  of  6,200 ,  in  cultivation  because  of  light  soil 

Rebeved  property  in  tho  township  ot  Bols-  feet.  IVork  will  jirocecd  on  the  in- .and  lack  of  wmter. 

-  chatel,  Quebec.  Located  In  the  ear-  tervcnlng  sections  in  nn  effort  to  Edward  Fleming,  chemist  and 

Teck-Hughes  Is  earning  Us  dlvi-  Rest  days  of  the  so-called  Rouyni  prove  the  showing  to  bo  continuous,  chief  consulting  metallurgist  of  the 

end  by  a  comfortable  margin,  this  camp,  when  the  copper  producing  -  |Amerlr.an  Smelting  &  Refining  Co., 

urrent  fiscal  year.  The  Northern  possibilities  of  the  camp  were  not  A  de.spafch  from  Kirkland  Lake  is  gave  testimony  corroborative  of  that 
liner  says  on  what  is  stated  to  be  suspected  the  property  was  subjected  to  the  effect  that  the  jirogr.am  of  mill  ,  prcviou.sly  given  by  e.xpert.s  for 

fficlal  authority.  Ia  AvtAn=u-A  Avnini-Atinn  in  iiie  n:.tiire  enlargement  now  underway  at  the  ;  Comsolidatetl  on  the  presence  of 


CLAIM  THAT  TECK 

Otesay  omeicer  reca  date,  there  are  two  major  zones  of  tho  Patricia  district  and  the  Sudbury  _  -  f^nvn  |\I17Iffh|tm|fvn  ence  a  Concentrated  Devel- 

iry.  _  With  a  total  of  ap-  mineralization  on  the  Mabell,  running  and  Bellevue  areas  of  Ontario,  which  hAIcIMV  Illy  IjIIi  mllV  onment  Program 

tely  800  feet  of  stoplng  com-  parallel  in  a  north-west-south-east  should  lead  to  the  establishment  ot  unltlVU  1/1  T  ll/lJlll/4/  _ 

n  two  levels,  principally  the  direction  separated  by  a  ■distance  of  new  mines.  Of  interest,  also,  were  - -  Interest  Is  being  causei 

level,  the  Falconbridge  Mine  about  1,000  feet.  The  zones,  as  so  discoveries  of  stannite  and  cassiter-  Pfeasure  <rf  Exploration  and  De-  by  the  rumor  that  the  Huronian  Min 

.  __it _ J.  _ jixt _  AM  A.J  --M  A  MA  3.A  1.  A. .A  A  4  f  A  4  4*A  B  FIT  rink  in  Kriticli  f  n  In  m  i  *  .  *  .  _ 


Boischatel  Property  May  Experi¬ 
ence  a  Concentrated  Devel¬ 
opment  Program 


velopment  Has  Been 
Relieved 


,U0  heavier 

■t  the  deep  level  deve  opment  pro-  ng  ot  test-pite  on  veins  »hlcn  »e,c  J  '  bv  Iho  fore  hearing  tesUmon,-  hy  the  com- 

“f"  ■'"*  STiV'/r  ,L  middio  oAho  present  month,  rvhlchlp.nys  nltnesses. 


to  extensive  exploration  in  the  nature  enlargrmi 


oming  down. 


Temiskaming  sedimentary  deposits 


Assures  Good  Revenue 


International  Nickel  is  the  centr< 


izatlon  on  which  sinking  was  started. 


Economies  In  operation,  towards'  and  the  intrusiv-o  porphyries.  No 
hich  large  expenditures  vv'ere  made  Ji®*  been  done  on  the  show-| 

ist  fiscal  year,  in  an  effort  to  bring  during  the  past  tvvo  years,  bu 

lie  best  operating  methods  Into  the  time  of  the  c^sation  of  opera 
ilay,  are  making  themselves  felt.  Gons  it  was  imderstood  that  an  ore 
tow  that  the  bottom  block  of  six  f  ®®L 

ew  levels  has  been  opened  up  suf-ij®d  checked  up  in 

iclently  to  say  that  this  Is  as  good  In  !  diamond  drilling  operations  whmh 
rade  and  width  as  any  part  of  the  follow®d  tb®  surf®®®  explora-  j 

nine,  the  pressure  of  exploration  and  ^  _ _ 

evelopment  here  has  been  relieved.  ,  ^  considerable  amount  of  staking 
,  ^  ,  g.  .  has  been  done  recently  in  that  section  I 

^  Interesting  in  this  connection  is  i  adjoining  the  Huronian  Belt  group  ! 


Nordon  Corporation 

igress  report,  covering  operations  from  March  till  September 
,  1929,  has  just  been  issued  over  the  signatures  of  President 
im  M.  Ruby  and  General  Manager  C.  G.  Willis. 

Copies  mailed  on  request. 

StobiE'Forlong  fiiG 

STOCKS  BONDS  GRAU4 

Hc&d  Offlee 

BAYAND'WELUNGTONSra  TORONTO 


said  that  the  forthcoming  statement  •. '  fact  that  the  20  and  ilst  levelV  ‘"e  Huronian  ceu  gruuii 

will  elve  details  of  new  nickel  allov  \  ‘  ^  ^  levels,  ^1,6  west.  Directly  to  the  east  is 

wm  pve  a®taii3  or  new  nicK®i  alloy.  at  first  appeared  as  though  the ’Granada  where  according  to  the 

which  will  enlarge  the  market  foi  u-y  would  rank  below  tho  average  I  “®  .  Tn 

the  metal  to  a  ereat  extent  Tht  ^®^  wouio  ranK  oeiow  ine  average, ,  management,  the  100-ton  mill  has 
tn®  m®iai  ro  a  great  exieni.  int  found  by  intensive  work  cfortcd  nirpa.dv  Amone  the  onerators 

Nickel  management  intends  to  reg  -  nossess  iimt  ns  eood  ore  !  si®«®d  a*r®®u>  a™®®®  rue  operaiors 

iilate  its  Conner  nroduction  bv  it"^  P®®®®;®  J®®5  ®®  fooa  ore  as  the  |  who  were  associated  with  the  early 
■  iiij*  copper  proauciion  oy  ii.  fhers.  'Phis  intensive  work,  which  devetonment  of  the  north-western 
ability  to  market  the  nickel  contain  fio*  aiamAnU  ueveiopment  or  rue  nortn-wesierii 

ed  in  the  ore  so  any  arrangement  tt  an  feef  fv.A  Q®®f>®®  f‘®^^-  f^*®  ®®®f*®®  ‘®  fl>® 

market  the  white  metal  Is  giver  ”  i®®^?„°°^  southern  part  of  the  townships  of 

added  iniiportance.  The  ore  now  ®®®"i  perform^  at  Rouyn  and  Boischatel  has  always 

being  sent  to  the  smelter  from  the  O'f®®*  ^^®'’®  been  regarded  with  favor  Dominion 

lower  levels  of  the  Freed  carrier  ''®  ®*'®  difficult  to  correlate  and  government  geologists  have  reported 
several  times  more  copper  than  ®*tow .  ou  contact  zone  favorably,  and 

nickel.  No  other  curtailment  of  The  main  forward  looking  develop-  but  for  the  accident  of  Noranda’s 
copper  output  is  anticipated  as  leut  jobs,  such  as  the  sinking  of  tho  turning;  out  to  be  a  copper  Instead 
Nickel  does  not  belong  to  the  Cop-  icw  South  shaft  and  tho  Central,  of  a  gold  producer  and  tho  conse- 
per  Export  Association  and  there-  shaft,  proceed  with  undlmlnlshed  quent  diversion  of  Interest  from  tho 
fore  Is  not  obliged  to  limit  output  'norgy.  In  fact  the  completion  due  gold  formations.  It  Is  Jlkoly  that  a 
in  accordance  with  Che  decrease  of  lates  can  bo  somewhat  advanced  on  great  deal  more  work  would  have 
the  cartel.  these.  been  done' there. 


•le  fact  that  the  20  and  2Ist  levels.  w’est.  Directly  to  the  east  is 

'hich  at  first  appeared  as  though  fjjg  'Granada  where,  according  to  the 
hey  would  rank  below  the  average, ,  management,  the  100-ton  mill  has 
ave  been  found  by  intensive  work  |  started  already.  Among  the  operators 
1  possess  just  as  good  ore  as  the  j  who  were  associated  with  the  early 
fhers.  'Phis  intensive  work,  which  development  of  the  north-western 
rdinarlly  means  flat  diamond  drill-  Quebec  field,  the  section  In  the 
ag  at  intervals  of  60  feet  along  the  southern  part  of  the  townships  of 
■reak,  has  seen  drilling  performed  at  Rouyn  and  Boischatel  has  always 
0-foot  intervals  some  places  where  ^een  regarded  with  favor  Dominion 
he  ore  was  difficult  to  correlate  and  government  geologists  have  reported 
®*^®'''"  on  tho  contact  zone  favorably,  and 

The  main  forward  looking  develop-  but  for  the  accident  of  Noranda’s 
lent  jobs,  such  as  the  sinking  of  tho  turning;  out  to  be  a  copper  Instead  j 
icw  South  shaft  and  tho  Central,  of  a  gold  producer  and  tho  conse- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


WEST  DOME  LAKE 
MAY  MERGE  WITH 
UNITED  MINERAL 

Reorganization  Plans  Following 
Voluntary  Assignment  Out* 
lined  For  Shsueholders 

CONTINUED  oraRATIONS  i 


T(>r<>ii<»  riiirenu  The  Financial  Tlmca 

Toronto. — In  connection  with  Weat 
I  >01110  LaXe  Gold  Mines  Limited. 
M  liirh  made  a  voluntary  asslarnnient, 
Milii  7'ni.sts  and  Guarantee  Co..  Tor¬ 
onto.  custodian,  a  plan  for  rcorgani- 
x.ation  was  outlined,  previous  to  as- 
sifiTiiiiont.  whereby  indebtedness 
nmoiinting  to  upwards  of  ?7.'>,000  may 
bo  paid  off,  r.o  that  shareholders 
luiglii  retain  tlieir  interest. 

I  niler  the  plan  a  new  company 
may  bo  formed,  with  the  following 
provisions;  I.  Slmreholdcrs  to  send 
pro.scnt  certificates  and  pay  .>  cents 
per  sliarc  to  custodian  and  receive 
stock  in  new  company  share  for 
siiarc  in  return.  2.  Additional  shares 
of  .slock  of  new'  company  will  be 
.civcii.  w  ithout  cost,  bn  the  basis  of 
.1  share  for  ten  held.  No  commis¬ 
sions  will  he  paid  to  any  persons 
or  oiftaiiizafions  in  w’orking  out  the 
]ilnn.  and  should  the  plan  not  he 
carried  out,  money  and  certificates 
would  bo  returned.  ITnancIng  in 
coiinoctioTi  with  the  new  company 
would  yield  some  $200,00b  for  the 
irca.siiry  to  further  develop  the 
Mine. 

In  a  letter  1o  shareholders,  K.  F.  j 
Walker,  former  president  of  I'remier 
Tavniaster  Gold  Mines  and  United 
Mineral  Lands,  stale.s  that  the  plan 
has  hoeii  formulated  after  the.  care- 
fill  consideration  and  many  confer- 
enco.s  with  directors  of  West  Dome 
Lake.  Operations  on  the  properties 
adjoining  West  Dome  I.«ke  indicated 
geological  conditions  favorable  to 
West  Lome  Lake  at  depth  and  the 


Inflammable  except  “The  Story  of 
Uoek  Drilling.'' 

No  charge  ts  made  for  the  rental 
of  the  fllma,  but  the  borrower  Is  ex¬ 
pected  to  pay  express  chargc.s.  Ap¬ 
plication  for  the  ionn  of  any  of  these 
films  .should  bo  addressed  to  Dr.  W, 
H.  Colllms.  Director.  Geological  Sur¬ 
vey,  Depart rnent  of  Mines,  Ottawa, 
Ontario. 


ESTIMAH  NICKEL 
1930  EARNINGS 
$2.85  A  SHARE 

Congidered  Reagonable  in  View 
of  Pregent  Condition  and 
Showing  in  1928 


COBALT'S  SILVER 
QUARTER  OUTPUT 
267,897  OUNCES 

Mining  Corp.  Reports  Large  Ad* 
dition  to  Base  Metal  Min* 
ing  Developed  Ore 

FULL  CAPACITY  SHORTLY 

Toronto  Ourctiu  Tbe  ITnanclat  Time* 


up  in  ftlllng  the  ■•ttltng  tank  cir¬ 
cuits.  iUarly  in  th«  coming  period 
tbe  mill  will  he  brought  up  to  Its 
I  full  capatety  of  300  to  360  tone  per 
day. 

NEWliE  BODIES 
FOUND  AT  ABANA 

■ - -  j 

Comprehensive  Report  to  Be  I»*; 
sued  by  General  Manager 
Shortly 


STERLING  MINES 
DEVELOPMENT  IS 
NEAR  COMPLETION 

New  Plant  Will  Operate  on  Basis 
of  250  Tons  a  Day  and 
Employ  300  Men 


BR.  METALS  CONTROLLED 


COPPER  AT  16  CENTS 


I  Uarltime  Uiircnii  Thr  KInnnrinI  TlmT> 

I  The  nreeldent  of  Ab.ana  Mines.'  Halifax.  —  The  new  plant  of  the 
j  Limited,  issued  the  following  state-  Stirling  Minos,  Umited,  operated  at 

,  Stirling  In  Richmond  country  Is  near- 
I  "At  the  recent  meeting  of  the  Ing  completion.  This  company  was 
,  J  shareholders,  held  on  December  27.  Incorporated  In  Nova  Scotia  in  1928 

Toronto.— According  to  tho  ccpni't  J929,  jt  was  announced  that  we  ex-  for  the  purpose  of  operating  the  Stir- 


Toreato  Borcou  The  FInanelal  Tlaiea 

Toronto.  —  Now  that  It  is  generally 
conceded  the  earnings  of  Inter¬ 
national  Nickel  for  1929  will  run 
somewhere  around  $1.60  a  share,  In- 
tcre.st  turns  to  the  possibilities  for 
1930.  Some  rather  hectic  estimates 
have  already  made  their  appearance 
in  print,  one  suggesting  as  high  as 
$5  or  $G  a  share  and  back  of  that 
seems  to  be  an  effort  to  drive  up 
the  price  of  the  stock. 

A  highly  reasonable  estimate  has 
just  been  made  and  since  It  Is  with 
out  the  taint  of  market  boost  It,  is 
quoted  as  follows:  Tonnage  basis 
6,000  per  day  for  first  six  months, 
1.050,000  tons;  10,000  tons  per  day 
for  se<.;ond  six  months  1.750,000  tons. 
Total  tonnage  for  1930,  2.800,000  tons. 

Ore  valuation  Ivasis,  copper  at  16 
cents  per  pound,  nickel  at  30  cents 
per  pound.  Ore  from  Creighton,  Lc 
vack  and  Garson  Mines  —  copper 
2.06%,  $6.56  per  ton;  nickel  2.86%, 
$17.10  per  ton;  preciou-s  metals  10 
cents  per  Ion.  Average  value  $23.76. 

Ore  from  Frood  Mine,  between 
2,000  feet  and  3,100-foot  levels— cop 


...  ,  per,  5.9-1%,  $19  per  ton;  nickel, 

proposal  13  to  spend  some  $-00,000  m  |  2.03%,  $12  per  ton;  precious  metals 
proving  these  indications.  ,  .  '  $1  per  ton.  Average  value  $35. 

1-  lituro  jdans  probably  will  include  (  Hecovery  fir.st  six  months — Crelgh- 
a  merger  of  the  Paj-master  Mine  with  1 1  Carson  mines,  950.- 

WeM  Dome  Lake,  whereby  the  two  tons  .at  $23.76  per  ton,  $22,572.- 
proporiie.s  may  be  worked  jointly,  — 

and  in  this  event  the  stock  in  the 
new  company  which  West  Dome 
I-alio  shareholdcr.s  will  reocivo  will 
form  part  of  the  larger  organization 
jirojected.  Paymaster  mine  is  own¬ 
ed  by  Fnited  Minerals  shareholders 
and  the  plan  for  consolidation  is 
nlon.g  tho  following  lines: 

1.  Tlin  shareholders  of  United  Min¬ 
eral  Lands  Corporation  w'ho  have 
palil  their  No.  7  asssessment,  may 
send  in  their  stock  to  The  Trusts  & 

Guarantee  Company,  Idmitcd,  of 


000;  Frood  mine  100,000  tons  at  $35 
per  ton,  $3,500,000;  recovery,  .second 
six  month.s — Creighton,  T/Cvack  and 
Garson— 950.000  at  $23.76  per  ton, 
$22,672,000;  I’rood  Mine  800,000  tons 
at  $35  per  ton,  $28,000,000.  Total 
gross  earnings  $76,644,000. 

Deduct  operation  cost  1,050,000 
tons  at  $10;  1,750,000  tons  at  $9, 
$26,250,000.  Total  net  earnings  $50,- 
394,000. 

I^ess  $3  per  ton  for  taxes,  depre¬ 
ciation  and  depletion  and  $1,000,000 
for  administration  and  general  ex- 


of  Mining  Corpoi'ation  of  Canada 
covering  tbe  final  quarter  of  the  year 
1929,  the  tonnage  sent  to  the  Cobalt 
Reduction  mill  was  somewhat  less 
than  in  the  previous  quarter,  but  the 
heads  were  higher,  being  21.8  ounces. 
Total  production  was  267,897 
ounces. 

An  additional  40,000  toms  of  ore 
was  developed  in  driving  .south  on 
the  West  Munarch  ore  body  at  the 
Base  -Metaks  -Mining  Corporation’s 
property,  with  the  grade  well  above 
the  previous  average  for  llio  mine. 
Development  of  ore  on  botli  Last  and 
West  Monarch  ore  bodies  will  be 
vigorously  pur.sued  during  tbe  com 
ing  period. 


1  oronto.with  no  money,  and  receive  1  _ _ _ _ _ 

_ penses,  $9,400,000.  Total  for  preferred 

one  share  of  new  stock  for  five  jj _ tAnnntn.\n 

I  and  common  dividends,  $40,994,000. 

Approximate  earnings  per  share  of 


shares  of  their  stock,  or  they  may  by 
the  payment  of  five  cents  a  share  10 
I  ho  Trusts  &  Guarantee  Company, 
Limll.cd, receive  share  for  share. 

2.  Tbe  shareholders  of  United 
Mineral  Lands  Corporation  who  have 
not  paid  asssessment  No.  7,  hut 
whose  No.  6  assessment  has  been 
]>aid.  may  send  in  their  certificates 
)o  The  Trust  &  Guarantee  Company. 
Limited,  of  Toronto,  wtlli  no  money 
and  reeclve  one  share  of  new  stork 
for  fifteen  shares  of  their  old  stock, 
or  they  may  send  in  ten  cents  a 
share  and  receive  one  share  for  five 
shares,  or  they  may  pay  fifteen  cents 
and  receive  share  for  share  of  the 
new'  .stock. 


common,  $2.85. 


Geological  Survey 

Films  Rented  Free 

'I'lirough  the  courtesy  of  the  United 
,  States  Bureau  of  Mines,  the  Geolo¬ 
gical  Survey,  Department  of  Mines, 
Ottawa,  has  the  following  motion 
picture  films  for  circulation  in  Can¬ 
ada  : 

•‘The  Story  of  Sulphur”  (2  reels); 

'■'I'lio  Story  of  Rock  Drilling”  (2 
reels) ; 

"The  Story  of  Steel”  (6  reels); 

"The  Story  of  Gasoline”  (3  reels); 

■‘Heat  Treatment  of  Steel”  (2 
reels) ; 

"Through  Oil  I.ands  of  Europe  and 
Africa”  (2  rceft) ; 

"The  Story  of  Dynamite”  (2 
reels) ; 

"(  artinn  Monoxide:  The 
Danger”  (1  reel). 

Tlie.se  films  are  all  on 
(3.5  mm.)  stock,  and  are  all 

ej _ J-'.'-  . 


Nipissing  Syn.  To  Spend 

L-arge  Sums  in  N.S. 

Maritime  Bureau  The  Financial  TImea 

Halifax.  —  E.  S.  Romilly  Smith, 
lately  returned  from  New  York, 
where  he  has  been  negotiating  with 
a  .New  York  syndicate  headed  by 
E.  P.  Earle,  of  tho  Nipissing  Mlnc.s 
of  Cobalt.  It  is  understood  that 
negotiations  were  successfully  con¬ 
cluded  and  the  extensive  Novaman 
mining  properties  at  Goldcnville, 
Guyaboro  County,  are  being  thor¬ 
oughly  investigated  by  tho  Niplss- 
i  ing  Mine  Interests,  with  a  view  of 
;  developing  the.so  properties  on  a 
most  extensive  scale. 

It  is  c.stimated  that  this  work  ■will 
occupy  about  two  years  and  ■will 
cost  in  the  vicinity  of  $500,000  or 
$600,000.  The  examining  engineers 
have  intimated  the  directors  of  the 
company  their  satisfaction  ■with  the 
potential  possibilities  of  the  Golden- 
ville  propertic.s.  According  to  the 
engineers,  one  of  the  most  import¬ 
ant  features  is  the  values  which  arc 
contained  in  the  sulphides,  which 
hitherto  have  received  scant  atten¬ 
tion  by  the  gold  mining  operators  in 
Nova  Scotia. 


Commenting  on  developments  at 
tho  various  properties  in  Ontario, 
Quebec  and  Britisli  (’olumbia,  the  re¬ 
port  says  : 

Production  has  come,  as  in  the 
past,  from  tbe  Townsite,  Buffalo  and 
McKinley  Darragli.  In  the  latter 
mine  the  area  referred  to  in  the  last 
report  has  come  up  to  expectations 
and  still  has  a  considerable  tonnage 
of  mill-ore  witli  some  high  grade. 

A  careful  examination  of  the  old 
workings  of  tho  Buffalo  and  Nancy 
Helen  properties  has  put  in  sight 
much  more  overlooked  by  tho  for¬ 
mer  owners.  This  is  now  being  put 
shape  for  extraction  and  will  be 
a  large  factor  in  the  tonnage  for  the 
next  quarter. 

Tho  Frontier  property  at  South 
Ixirrain  has  not  been  operated  dur¬ 
ing  the  period,  though  contract  work 
is  being  done  by  the  Corporation  for 
the  Keeley  Silver  Mines  on  the  1,400- 
foot  level,  on  their  neighboring  pro¬ 
perty. 

At  H.  U.  64,  South  Txirrain,  470 
feet  of  drifting  was  completed  on  the 
main  vein  with  negative  results. 
Cross-cuting  Is  now  being  pushed  to 
explore  other  possible  veins  to  the 
east  and  west. 

At  the  Quemont  a  vigorous  cam¬ 
paign  on  the  500  and  000-foot  levels 
failed  to  develop  commercial  ore. 
However,  although  the  advance  has  j 
been  rapid,  amounting  to  over  700 
feet  per  month,  a  relatively  small 
area  has  been  explored.  Practically 
the  whole  of  the  work  so  far  hasj 
been  in  basic  rock.  Work  to  the ; 
west  of  the  shaft  should,  in  the  next  I 
quarter,  enter  acidic  rocks  where  j 
better  conditions  may  be  expected. 

In  Sudbury  District  the  diamond 
drilling  campaign  was  necessarily 
delayed  by  lack  of  transportation  fa¬ 
cilities.  At  present  tlic  drills  arc 
being  taken  in  over  the  winter 
roads,  'rhese  will  explore  the  ureas 
referred  to  in  tJie  last  report. 

During  October  and  November  at 
tbe  Monarch  Mine,  of  Base  Metals 


pected  to  have  a  report  from  general  Hng  mine  and  i.s  controlled  by  the 
manager  Clement  setting  forth  all  British  .Aletals  Corporation  of  Lon- 
the  work  that  had  been  accomplish-!  don. 

ed  at  Abana  .Alines  from  June  1.!  With  the  completion  of  the  new 
1929  to  January  15.  1930  and  that  Plant  the  corpor.atiou  will  have  in- 
we  expected  to  have  this  report  ini-'ve.9ted  approximately  $1,000,000  in 
mediately  after  January  15.  Since  the  Stirling  propcr;y  and  between 
our  meeting  our  general  manager  two  and  three  hundred  men  will  be 
has  been  engaged  in  very  serious  i  employed.  Tho  annual  payroll  will 
work,  pertaining  to  tho  development  be  In  the  vicinity  of  $250,000  and  it 
of  the  property,  that  has  caused  is  estimated  that  011  a  basis  of  250 
some  delay  in  the  preparation  of  tons  o-f  ore  per  day  (here  will  be 
this  report,  but,  today  we  arc  in  re-  produced  annually  20,000  ton.s  zinc 
celpt  of  a  telegram  from  the  general  lead  and  ■ro'ppcr  concentrates, 
manager  respecting  the  report  and  ■  The  Department  of  Dublic  Works 
which  telegram  is  as  follows:  I  and  Alines  of  the  Provincial  Govern- 

‘Ore  on  lower  level  has  extended '  incut  has  been  In  close  touch  with 
j  so  much  further  cast  and  w'e-st  than,  this  development  and  has  undertaken 
I  anticipated  and  new  west  body  is  soj  to  assLst  the.  corporation  in  several 
I  Important  a  development  that  I  con-  important  matters.  Of  particular 
sidcrod  tho  results  should  be  incor- 1  assistance  was  the  action  of  the  Gov- 
porated  In  my  report  now  partly  ernment  In  helping  tho  company  to 
ready.  Results  down  to  550  level  iniprovo  the  road  between  Stirling 
will  be  complete  about  February  5  and  tho  shipping  port  of  Forchu 
on  completion  of  ea.‘=t  and  west  |  wliicli  cost  approximately  $30,000. 
crosscuts  and  complete  report  ex-i  /rho  history  of  tho  Stirling  Com- 
cept  for  Indicated  ore  below  that  pa:iy  dates  back  to  1908.  At  the  time 
level  will  bo  ready  immediately  ,,f  (jj^  original  di.scovory,  copper  was 
thereafter  and  by  February  10.  This  ti,,i  only  metal  occurring  in  the  dep- 
will  cover  all  operations  and  all  o^^jf  which  was  thought  to  be  of  ccoii- 
developcd  and  partly  developed  i  oiidc  Importance  and  as  the  porcca- 
oro  from  surface  to  ,5.50  level  and  of  copper  in  the  ora  -was  low.  ! 

bring  results  up  to  February  1.  Aly  predominant  metals  being  zinc  ■ 
report  will  give  fnll  Information  of  j^ad  further  work  w.as  dlscon- 
all  that  has  been  done  and  It  will  fjnued.  However,  during  and  since 
be  followed  later  by  a  supplement-,  ■war  the  demand  for  zinc  and  lead 
ary  report,  giving  all  details  and  in-!  grcciitly  inci»eas6d  and  the  possi- 
formation  as  to  the  diamond  drilling  1  huitjes  of  a  profitable  development 
tho  550  lovd  fls  soon  as  fhe  pnhn.ri^^ofl 

drilling  has  been  coniplctod  and.  Between  1916  and  1025  several 
which  will  enable  me  to  make  an  oomp.anies  ■were  Interested  in  the 

Stirling  deposit  and  in  1928  the  Brit- 
i.sh  Aleta’  Corporation,  believing  that 
the  value  of  the  property  had  by  no 
me.ins  been  finally  determined  ac¬ 
quired  control.  Tho  old  workings 
wore  pumped  out  and  work  com- 
mcncod  on  the  two  hundred  foot  level 
with  the  result  that  an  important  ore 
body  was  found  within  a  few  weeks. 

During  last  summer  a  very  thor¬ 
ough  examination  of  the  mine  has 
been  made  and  a  considerable 
amount  of  diamond  drilling  done. 
The  now  plant  which  Is  being  estab¬ 
lished  is  modern  In  every  regard  and 
should  result  in  Ihe  successful  o;pera- 
tlon  of  an  Important  mining  indus¬ 
try. 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokent 

tONDON,  ST.  THOMAS.  KITCHENER.  BARRIE. 
ORILLIA,  WINDSOR.  LINDSAY.  PETERBORO. 

HEAD  OFFICE  1 

Oke  Bldg.,  304  Bay  St.,  Toronto 


F.  J.  Crawford  &  Co. 

UiSMDCRII  STANDARD  STOCK  AND  MINING  CNCIIANCB 

Mining  Stock  Specialists 

Send  for  '‘The  Mining  Chronirle”— rnblishcd  Monthly 
II  Jordan  Street  Adelaide  0461  Toronto! 
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NORTHERN  MINER! 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


estimate  of  Indicated  ore  below  550 
level.  ’’ 

The  president  further  stated  that 
as  soon  as  the  report  is  received 
from  general  manager  Clement  it 
will  he  Immediately  put  in  the  hands 
of  the  printer  and  copies  sent  for-! 
ward  to  all  shareholders.  | 

HOR~iiOE  MINING  I 
ERECTING  A  PLANT 


To  Ship  Its  Output  to  Copper 
Giff  For  Refining  of 
Metal 


Canadian  National  Railway;; 

Department  of  Natural  Resources 

A  competent,  np-to-date  Information  oerrico  I.  provided  for  thel 
benefit  of  per.ona  de.lrina:  data  relative  to  the  va.t  nntaral| 
reaonreea  of  the  Dominion. 

rinliat  the  aaalatanee  of  the  Deportment’a  repreaentattve  in  you 
territory.  You  will  find  him  wllIlnB  and  nnxioua  to  nid  In  the 
development  of  thoae  natarol  rc.onreea  tributary  to  the  lluea  o^ 
the  Canadian  National  Rallivaya. 

Officer  at: — 

Montreal.  P.t).  IVInnlpes.  Man.  Vancouver.  B.O. 

New  York.  N,Y.  Fdmonton.  Alto. 


C.  PRIC£*GREEN,  Commissioner 


C.  N.  R.  General  Offtcea, 
Montreal.  P.<t. 


Room  SOP. 

SSO  McGill  Street 


Regina. — .43  a,  further  develop¬ 
ment  of  the  natural  resources  of 
Saskatchewan  a  plant  is  under 
course  of  construction  at  Ormiston 
at  a  coat  of  $590,000  for  the  devel¬ 
opment  of  the  widlum  sulphate  de-; 


NEW  CADMIUM 
PLANT  AT  TRAIL 


posits  recenUy.  Wated  In  that  dis- ‘  Constitutes  First  of  Its  Kiud  in  ‘ ‘‘admliim  metal  recovery  plant  in  the 

♦  _  -  -  _  _  -  I  e\P  r’fiYieiHn  «xrnf1iiy«tncr  /xorl- 


trict. 

Tho  large  plant  is  being  erected  . 
by  the  Dmiiinlon  Bridge  Company, 


Canada  and  Third  on 
Continent 


Mining  Corporation,  Limited,  nt'and  is  well  on  its  way  towards  com-. 

Field,  B.C..  tho  mill,  power  Plant,  |  -  Vanrouver  nurenu  The  Financial  Time, 

aerial  iramwa.v,  ofticb,  c.amp  build- j  The  actual  date  for  the  starting  of  |  Vancouver.- One  of  the  latest 
Ings,  .assay  office,  heating  systems, in  tho  new  plant  has  not  reco\€ry  works  at  the  Trail 

and  supplemental  pumping  plant  for!y(,t;  been  .■innounced,  but  it  is  stated 
mill  water  were  finished  and  during  |  that  tho  company  hopes  to  bo  able 


the  latter  part  of  November  the  mill  j  to  have  a  considerable  output  dur- 
was  put  into  operation.  |  ing  tiie  present  year..  j 

'Phe  usual  delays  in  starting  a  new  I  The  deposit  i.s  located  about  one  ! 
plant  were  experienced  but  no  j  miles  cast  of  the  town  of  Ormiston  1 
changes  in  the  mill  flowsheet  were  land  the  plant  will  measure  260  feet  I 
found  necessary.  During  the  tun- 1  .square  and  three  storeys  high.  It  is! 
ing  up  period,  a  slightly  lower  grade,  being  erected  on  concreae  foundn- 1 
of  ore  than  the  average  for  tho  minejtion  with  steel  and  brick  construe- j 
was  treated.  I-^ourtcen  cars  of  lead  !  tion.  ! 

concentrates  and  four  cars  of  zincj  The  company  responsible  for  the  i 
concentrates  -were  shipped,  with  '  erection  of  the  building  is  known  as  I 
grade  fully  up  to  cstimate.s.  -4s!  the  Hor.sesboo  I.ake  Mining  Ccyni-j 
usual  with  an  entirely  new  plant  a  pany.  It  plau.s  to  ship  its  output  to  j 
considerable  tonnage  of  both  classes  |  Copper  Cliff,  Sudbury,  as  it  is  used  ■ 
of  concentrates  is  temporarily  held  I  in  the  refining  of  nickel. 


smelter  i.s  the  cadmium  plant.  This 
year  finds  this  new  venture  of  the 
giant  ore  reduction  plant  info  tho 


dollar  per  pound  market,  coupled  recognizing  these  sterling  qu| 
with  the  fact  that  a  hungry  market  in  this  metal,  have  swamped 
awaits  future  output,  nothing  but  I  market  with  their  orders, 
iiuspfcious  omens  can  be  offered  for!  Germany  has  even  tried  to 
this  recently  created  industry  in  our  the  world's  market  in  this 
province.  1  that  Is  so  highly  valued  and  pi 

British  Columbia  has  the  singular  |  ed  in  such  limited  quantities.] 

distinction  of  possessing  the  first' - 

Only  two  properties  are  now| 
drilled  in  northern  Manitoba 
sent.  AVTlli  the  cessation  oil 
work  on  tho  Baker- Patton  on  if 
Lake  Mines,  next  Sherritt  Gf 
and  Consolidated  Snieltcrl 
Thompson  I.rfcke  remain.  Sinelf 
drilling  what  is  known  as  tl 
Jnan  group,  held  under  optioi 
Fllntoba  Mines  Ltd.  No  offic 
suits  have  been  given  out  bu 
understood  that  a  good  tonn 
commercial  ore  has  been  im 
over  the  i  and  other  metal  goods  manufacturers  to  date. 


Dominion  of  Canada,  producing  cad¬ 
mium  in  commercial  quantities,  while 
there  exists  but  two  plants  of  this 
nature  on  the  entire  Nortli  Americ¬ 
an  continent,  the  other  being  An¬ 
aconda. 

Cadmium  is  a  very  white  metal 
with  a  bluish  tint,  whiter  even  than 
lead  and  zinc,  but  slightly  less  so 
than  silver.  Its  chief  favor  Is  found 


semi-precious  metal  field  well  away]  in  its  wonderful  lustre  possibilities 
with  production.  And  with  the  price  |  and  Immunity  to  rust.  Automobile 
of  cadmium  holding  well 


The  cro.sscut  on  the  700-foot  level 
of  the  Waite-Montgomery  is  oxpect- 
j  ed  to  reach  the  ore  body  shortly, 
Unseen  according  to  a  despatch  from  Rouyn. 
!  The  deposit  is  near  a  mass  of  quartz 
standard  ‘  porphyry  and  is  said  to  carrj)  good 
non.  values  in  gold. 


Western  Oil  Fields  Offer 

Canada  Great  Potentialities 


CALMONT  OILS,  LIMI1ID 


lift  TVIllP 

Cnlmout  Oil 
Shares  Registered 
in  Tour  Own 
-Name 


Based  on  the  financial  returns  of 
three  producing  wells  immediately 
adjoining  the  lease  on  which  Cal- 
mont  Oils,  Limited,  are  drilling 
eight  wells,  Calmont  Oils  will  re¬ 
ceive  a  revenue  from  oil  produced 
of  well  over  $3,000,000  per  an¬ 
num. 

Home  No.  1-2  and  3  are  right 
alongside  of  Calmont  Oils,  and 
these  three  producers  receive  over 
$1,000,000  from  production  an¬ 
nually.  Calmont  has  8  wells  on 
the  adjoining  lease. 

Calmont  No.  2  entered  limestone 
on  February  2nd  at  4,821  feet. 
This  well  is  about  400  feet  from 
Homes  producing  wells  and  will 
be  drilled  to  production  with  dia¬ 
mond  drill. 


Wc  Advise  the  purchase  of 
Calmont  Oils 


Quaker  Finance  Corporation  Limited 


400  I.ANC ASTER  BIJKI. 


CALGARY 


The  tollowing  statenieut  on  oil  and 
gas  developments  in  Western  Can¬ 
ada  (luring  1929  was  issued  by  Hon. 
Charles  Stewart,  Minister  of  the  In¬ 
terior  :  — 

"Tlie  steady  progress  ■which  char¬ 
acterized  the  previous  four  years  in 
tbe  prospecting,  development,  and 
porduction  of  the  petroleum  and  na¬ 
tural  gas  resource.s  of  Western  Canr 
ada  showed  a  rapid  increase  during 
1929.  The  interest  already  stimu¬ 


lated  by  the  notable  results  recorded  l  production. 


ary.  The  failure  of  the  increase  in 
production  of  light  crude  to  respond 
to  that  of  naphtha  is  attributable  to  ^ 
the  practice  of  Turney  Valley  opera-  j 
tors  in  drilling  directly  to  the  deep-  i 
er  naphtha  horizons  and  casing  off! 
the  light  crudes  encountered  above. ' 
There  is  evidence,  however,  that  this , 
practice  is  becoming  modified  and ' 
that  in  consequence  the  shallower  1 
sands  Avill  be  more  systematically 
exploited  in  the  future,  w'ith  cones- , 
ponding  increase  In  the  light  crude 


'Ihe  llofaliless  Ele 


nO-d[aU’»*and  ever  since 
1779  •••\ou  will  find  it  in 

USHERS 


I 


I 


in  1928  only  needed  the  additional 
fillip  from  the  completion  of  iNghly 
productive  Avells  by  the  Home  Oil 
Company,  situated  ov'cr  three  miles 
BouUieast  of  Royal ite  No.  4  in  the 
Tumor  Valley,  Alberta,  to  draw  the 
attention  of  the  whole  oil  world  to 
the  potentialities  of  that  area.  This 
started  an  unprecedented  drilling  ac¬ 
tivity  on  the  Turner  Valley  and  other 
structures,  already  productive  of  re¬ 
sults,  the  bulk  of  which  remain  for 
the  near  future. 

"Not  only  did  strnrtures  imme¬ 
diately  adjacent  to  that  of  Turner 
Valley  become  the  centres  of  drilling 
activity  but  energetic  prospecting 
and  drilling  has  extended  over  a 
considerable  portion  of  Alberta,  with 
the  result  that  at  Ribslone,  Oycn, 
Skiff,  and  Coutts  good  strikes  of 
heavy  crude  oil  liave  been  recorded, 
in  each  case  sufficient  to  justify  pro¬ 
longed  testing,  which  taken  in  con¬ 
junction  with  the  moderate  depths  at 
which  tho  oil  was  encountered,  make 
the  prospects  of  a  satisfactory  of 
this  gra(ie  of  oil  Acry  encouraging 


"The  increase  in  heavy  crude] 
production  is  A-ery  encouraging  as] 
showing  the  appreciation  of  this) 
class  of  development,  which  appears  1 
to  be  capable  of  steady  production  for  j 
considerable  periods.  Tho  com- 1 
parativc  production  figures  of  the, 
different  grades  for  tho  past  five 


I 


1*1*^ 


years 

are  as  follows: 

— 

Light 

Heavy 

Xaplitha 

Crude 

Crude 

Total 

I11I.M. 

brl.«. 

brls. 

hri.... 

in:',-. 

I6:..7I7 

2.!»2ti 

los.et.i 

inzfi 

:■  11,008 

2.600 

•Vlisi 

219.598 

rno.STo 

»$.808 

3,or.,-> 

.812,13:! 

Hio.fis.n 

70.7.ri 

S,)74 

189,5,31 

in2i>* 

8;«.n68 

62.950 

12,308 

902,226 

1 

ilcvpii  months. 

"The  total  consumption  of  gas  j 
from  nil  Alberta  fields  for  the  nine 
months'  period  ending  September  30, 
1929,  amounted  to  16,145.616  thou-i 
sand  cubic  feet.  The  considerable  I 
surplus  of  gas  from  Turner  Valley] 
enabled  tlie  quantity  drawn  from ! 
Bow  Island  and  Foremost  fields  lo 
be  reduced  to  a  minimum  and  these 
fields  to  be  held  in  reserve  for  fu¬ 
ture  use.  Towards  the  close  of  the 
year  an  important  strike  of  dry  gas 


There  is  no  element 
Of  the  good  name 
maker.’’ 


ir  above  price 
eputation  of  the 


Actual  oil  production  is  still  con- 1  was' made  at  Kiusella,  thus  adding 
fined  to  the  province  of  Alberta  and!  new  potential  reserve  to  the  area 
for  all  grades  of  oil  amounted  to ;  fj-om  which  Edmonton  and  other 
902,226  barrels  for  the  eleven  months  i  cities  draw  their  supply, 
ending  November  30.  It  is  cstimut-'  "Indicative  of  the  impetus  given 
ed  that  the  amount  for  tlie  twelve!  to  solid  devolopmeiit  by  the  advent 
months  will  slightly  exceed  1.000  OOOj  of  capital  during  the  year  is  the 
barrels.  The  figures  for  preceding  j  amount  of  deep  well  drilling  and 
years  show  how  rapid  has  been  the !  prospecting  that  is  under  way.  Dur- 
increase,  although  it  will  be  noted  |  ing  the  nine  months  ending  Septem- 
that  naphtha  is  ihe  i)rincipal  con- j  l>er  a  total  of  310,105  ft.  was  drilled, 
tributor  to  this  growth,  heavy  crude  of  this  amount  94.710  feet  being  to 
also  showing  a  gratifying  addition,  I  the  credit  of  the  rotary  water  flush 
whilst  light  crude  remains  station-  system.” 


The  tyorld  o^^no  more  positive  assurance  custs 
of  the  fine^Pld  Highland  Whisky,  than  the  name 
USHE^  GREEN  STRIPE  and  all  that  iU  world* 
wid^^‘ nutation  maintains. 

'  ^  150  years,  users  of  USHER’S  GREEN  STRIPE 
IlISKY  have  enjoyed  the  superior  quality  and  blend* 
so  faithfully  upholding  the  standard  of  the  famed 
name  and  seal  it  bears. 

This  positive  and  constant  assurance  is  the  **  matchless 
clement’^  you  will  find  in  USHER’S  GREEN  STRIPI 
YTHISKY  alone  . . .  to-day  as  in  1779. 

litis  seal  has  been-an  unfailing  emblem  of  QuaJi^ 

■  to  drinkers  of  Scotch  Whisky  since  1 779. 


nm 


Toronto  General  IVnsts 
Shows  Record  Growth  in 
New  Bnsiness-Profits-Total  Assets 

Caintai  and  Re$er?e  Ino’eased—New  Branch  Opened  in  Canary 
New  Savings  Department  Accomnlates  $2,000,000  Deposits  | 


or  lesO  than  bne-ftflil  Of  lot'  interest 
was  in  arrears  at  tliO  end  ot  tiie 
yeari  Our  Western  eitr  mortsagcs 
are  being  quite  as  well  maintain¬ 
ed!  the  culieetienS  Ort  Western 
farm  mortgages,  while  Substantial, 
show  seme  reduetien  front  last  /ear 
in  the  pereentage  ot  tia/ments  to 
total  Interest  maturing!  It  should 
be  noted,  however,  that  over  70% 
of  all  our  mortgage  acoounta  In  the 
Prairie  Provinces,  have  already  paid* 
their  Interest  In  full  to  the  1a.st  sale 
or  Interest  date,  notwithstanding  the 
short  crop  and  the  unusual  delay  in  , 
marketing  the  same. 

Dnnilngs  of  t'orporatioiu  , 


I  ireations  ^ing  irranged  for  lOSO,  I 
should  fUrnisb  enptoyment  a&4  «at- 
isfaeier/  business  retuins  Until  the  | 
lOltd  erop  is  barrestedi  i 

it  is  n  time  for  oareful  planning  ! 
and  painstaking  study  of  eur  «ffa.1rs  i 
but  not  a  time  for  disoouragement.  * 
No  one  who  reviews  this  country,  aa 
a  whole,  or  attempts  to  tabulate  lU 
natural  resources,  coupled,  with  Its 
present  strong  financial  position, 
can  do  other  than  look  with  reason- 1 
able  confidence  to  the  future. 

In  closing  it  is  my  earnest  desire 
to  place  on  record  at  this  time,  my 
profound  thanks  to  my  fellow  offl- 1 
cers  and  members  of  the  staff  at 
Head  Office  and  the  Branches,  for 


Hon.  N.  W.  Rowell,  K.C.,  LL.D.,  and  Mr.  Watson  Review  Progress  of  Corporation  S.Ik 


I  The  Profit  and  Ix>ss  statement  for  ;  their  continued  loyalty  and  pains- 
j  the  year,  after  making  ample  provl- !  taking  endeavours  In  the  work  of 
slon  for  all  ascertained  or  anticipat-  !  the  Clorupratlon. 

I  ed  losses,  shows  not  profits  of]  The  motion  for  the  adoption  of  the  i 
I  $430,029  or  an  increase  of  $68,298  Report  was  carried  unanimously. 

I  over  the  preceding  year.  This  Mr.  Alexander  Fasken,  K.C.,  was  1 
I  amount  added  to  the  bahtnee,  or  elected  to  the  Board  oa  a  new  Di-  i 
]  $296,903  carried  forward  from  De-  rector.  | 

I  cember  Slat,  1928,  together  with  the  - 

I  premium  of  $501,660  realized  on  the  { nn/VTr|mf/1fin  ITA 


IbRONTO  GeneralI^usts 

CORPORATION 

Aasete  ever  |1M»000, 000.  / 

Financial  Stattmmt  for  Yoar  Ended  / 

3i»t  December,  1929.  '  Wf  :’ 

PROFIT  AND  toss  AOCOCWT 

Balance  Slat  December,  1038  . 305A08.8S 

Net  Proflta,  deducting  all  Management  Expend...  530,030.40 
Premium  on  Sharea  Isaued  during  the  year  ........  501,530.00 


PROVINCES-  TO 
SUPPORT  POOL 


i  The  lending  banks,  which  handle  , 
'pool  finances,  Mr.  Bracken  an- 
i  nounced,  had  recently  notified  the' 


■11  ■  which  to  deal.  The  uaual  dividend  0111)1)  An*F  l)AAT  i 

^  of  12%.  or  $323,445.  waa  paid;  the  >|Jrrl|K  I  rlllll, 

In  moving  the  adoption  of  the  Re-  Competition  for  trade  In  the  Orient  mltted  to  point  out  that  In  new  busl-]  Federal  and  other  taxea  of  $60,000  a/a/a  »  vai  a  a  waa 

port,  the  President,  the  Hon.  N.  W.  la  becoming  increaalngly  keen  and  nesa  assumed,  net  increase  of  as-  provided  for;  $76,626  written  off  Of-  ^ 

Rowell,  K.C.,  IiL.D.,  said: —  Canada  must  go  after  this  business  U  sets  under  administration  as  also  in  {flee  Premises.  Vaults  and  Office  Will  Guarantee  Initial  Payment  i 

Address  of  the  PresMAfit  ahe  desires  to  secure  It.  While  Can-  net  profits,  we  have  again  registered  |  Equipment  at  Head  Office  and  of  SI  a  Bushel  to 

ada  even  at  the  present  time  does  but  new  high  records.  As  an  indication :  Branches ;  $660,000  carried  to  Re-  , 

The  report  which  your  Directors  a  smaM  percentage  of  the  trade  of  of  the  wider  use  of  Trust  Company  { serve  Account,  and  the  balance  on  Members 

are  presenting  to-day  will,  I  am  sure.  North  America  with  the  Orient,  our  services  and  also  the  Jncrease  of  band,  or  $217,411,  carried  forward  ~  \ 

be  most  gratifying  to  the  sharehold-  recent  progress  has  been  relatively  wealth  in  Canada,  It  is  interesting  to  to  the  credit  of  Profit  and  Loss.  1  Provincial  oovern- , 

ers.  The  new  business  undertaken  more  rapid  than  that  of  the  United  observe  that,  notwithstanding  the  I  desire  at  this  time  to  place  of  the  western  provinces  are  , 

was  the  largest  In  the  history  of  the  States.  In  1919  United  States  trade  'greatly  increased  competition  which  j-ecord  the  fact  that  the  Branches  of  |  prepared  to  give  financial  siwort  to  | 

Corporation,  amounting  to  nearly  with  China  was  approximately  fifty  how  obtains  as  against  that  of  earlier  ytur  Corporation,  of  which  we  now  { wheat  pools  of  Manitoba,  Sas- 

$40,000,000,  and  the  assets  now  under  times  that  of  Canada.  To-day  It  is  years,  the  Corporation  showed  a  net  have  seven — two  In  the  East  and  i  katebewM,  and  Alberta, 

dmlnlstratlon  amount  to  $196,494,-  less  than  eleven  times.  In  1910  Uni-  increase  last  year  in  assets  on  hand  five  in  the  West — have  all  joined  j ,  *  e^rement  ™ade  in  the  L«gis- 

00.  The  net  profits  for  the  year  ted  States’  trade  with  Japan  was  of  »  sum  in  excess  of  the  total  accu-  with  the  Head  Office  In  contrlbut- 1  Premier  John  Bracken  said  j 

rere  $530,029.00.  which  Is  over  $68,-  thirty  times  that  of  Canada.  To-day  mulatlon  of  assets  during  the  first  Ing  their  fair  share  toward  the  sat-  ]  i“®  western  provincef?  nad  agreed 

>00.00  more  than  the  profits  for  the  It  Is  not  more  than  twelve  times.  seventeen  years  of  its  history.  Isfactory  completion  of  a  record  | ® 

rear  1928,  which  was  the  record  year  Developments  vastly  greater  than  The  assets  under  the  Corporation’s  year  for  our  Institution.  ;  i“®  Pwis.  nis  government,  ne  ce- 

if  the  Corporation.  Both  In  the  vol-  we  to-day  imagine  are  bound  to  take  management  as  at  the  31st  of  Decern-  The  extension  and  alterations  to  ‘ 

ime  of  new  business  and  In  net  pro-  place  around  the  basin  of  the  Pacific  b®!"  >ast  exceeded  in  value  $195,000.-  our  Head  Office,  which  were  begun  L®  ,  ®  fnitini  'nnvmont 

Its  each  year  marks  a  substantial  during  the  present  century,  and  we.  00®.  or  a  net  increase  over  the  pre-  in  1928  and  completed  in  April  Iasi,  1 

idvance  over  the  preceding  year.  One  as  Canadians,  should  see  that  Canada  c®dlng  year  of  $13,680,000.  This  in-  have  greatly  added  to  our  facilitlos  ]  ’  ®  ®^‘^P  ‘l  \.®  ^  ® 

)f  the  most  gratifying  features  of  realizes  her  opportunlUes  and  cr®ase  is  reflected  In  each  of  the  and  comfort,  making  it  possible  to  ]  ‘  ®  ^  ^  ® 

his  increase  in  new  business  and  In  assumes  her  full  share  In  these  de-  fl»ree  sections  of  the  Assets  State-  extend  our  endeavours  as.  for  in-  i  ,  ”  a,,.  T.-aoken  nn  I 

let  profits  is  that  aM  the  'branches  velopments.  The  exchange  of  Min-  ™®n*'  the  major  increase,  or  over  stance,  in  the  opening  of  our  new  ] "  ‘  *  I 

nd  all  departments  of  the  Corpora-  Isters  between  Canada  and  Japan  112.000.000  .being  found,  of  course,  in  Savings  Department  which  we  ,  ‘  '  /h' ®  ‘  | 

ion’s  business  have  contributed  to  should  greatly  facilitate  trade  and  ’h®  Estates,  Trusts  and  Agencies  should  have  established  several  :  J.  -  [  I 

his  very  satisfactory  result.  Intercourse  between  our  two  coun-  di^ion.  years  ago  but  for  Jack  of  office  ac- ;  “fnSh  they  (the  banks)  require  ! 

-.1.  n  n  1  tries.  The  Guaranteed  and  Savings  sec-  commodatlon.  This  also  applies  toj^  ,, 

ra  ch  Opened  In  Calgary.  Canadian  far-  Uon  shows  an  increase  of  approxl-  our  Corporate  Trust  and  Transfer  PoUowtng  cons^ultaUons  with  Sas- ' 

In  view  of  the  great  develoinnents  mer  receives  for  his  products  in  no  niately  $450, 000,  notwithstanding  the  Departments,  in  'which  marked  ex-  gjjj  Alberta  S  L  Cork 

•hlch  are  taking  place  in  the  Prov-  small  measure  depends  upon  the  during  the  first  ten  months  panslon  has  already  taken  place.  chairman  of  the  banks’  committee; 

ice  of  Alberta,  your  Directors  dedd-  prosiierity  and  purchasing  power  of  year  very  keen  competiUon  Development  of  Trust  Companies  In  I  had  'been  notified,  added  Mr.  Braek- 

d  during  the  year  to  open  an  office  our  foreign  customers  and  these  de-  Pr®'ralled  among  brokers  and  others  Canada.  en,  that  Manitoba  would  guarantee 

ir  handling  all  classes  of  Trust  pend  upon  peace.  Few  countries,  if  for  short-date  funds  belonging  to  in-  in  in  Pool  payments. 

uslness  In  Calgary.  The  results  any.  are  flr.mer  believers  In  the  main-  dustrial  companies  and  other  institu-  Trust  Companies  In  C^ada  in  - -  - 

•om  this  new  office  have  been  satis-  tenance  of  International  peace  than  tlons,  which  forced  the  interest  ob-  nCCAA  TAMITIDI/ 

ctory.  We  are  proceeding  to  build  Canada,  and  no  country  has  more  to  faloable  on  such  funds  to  a  rate  (  ompanlcs.  continue  to  share  mtbc  ULVI  II  lAIUIIAIJY 

new  and  commodious  office  twlld-  gain  by  its  madntenanL.  The  con-  Companies  could  development  and  conservation  of  DJjUVV  J/lllUnAl  : 

g  for  ourselves  and  anticipate  that  dltlons  in  China,  although  sUll  very  guarantee.  Private  funds  *  g®  J®®®"j;®®®  ^Jve  ATITDTIT  I  AIVCD 

e  shall  be  able  to  occupy  this  In  unsettled  are  better  than  they  were  increasing  volume  were  also  dur-  aa  a  people,  we  have  enjoved  m  m  ■Ml  ■  pil  ■  I  lliuii  u 

Prtlnext.  Your  DlrecToV  haie  Tyla?  ago"Ld  s^anuS^^  T‘t"h®e  VUlfUl  LUTTLA 

sen  fortunate  In  securing  an  Ad-  than  three  years  ago,  but  even  those  f!*®  market,  all  of  which  had  «  ,  Canada  In  the  last  few 

sory  Board  for  Alberta  of  the  fol-  best  posted  .on  the  situation  would  adverse  effect  upon  the  normal  fgTtiire  has^^^^  “  '^'’*®  '^^® 

wing  representative  citizens  of  hesitate  to  predict  when  Internal  dis-  collieries  of  the  British  Empire  Steel 

dgaryi-Messrs.  J.  B.  A.  McLeod,  turbances  vJlll  cease  and  when  China  ‘he  more  conserva  Ivc  Guarantee  In-  the  «ettln5  up  of  mw  ^  Corporation  for  the  month  of  .Tanu- 

C..  H.  K.  Reed,  J.  W.  Carlyle.  F.  will  have  a  stable  government.  The  vestment  Certificates  of  Trust  Com-  ”"S^y  ^®”  '’®- 

•Ridden.  significant  thing,  however,  from  the  P®P‘®®-  realized  ^LirinsuraTce^m^^^  low  operations  for  the  same  month 

During  the  year  your  Directors  had  standpoint  of  trade  is  that  the  In-  ifew  Savings  Department  Accumu-  before  them,  that  the  excellence  of  month 

opportunity  of  selling  our  office  ternal  troubles  In  C^ilna  have  less  lates  $2,000,000.  the  services  they  have  to  offer  !  ^®’’®  -2,M0  tons  better  than 

alMs  In  Winnipeg  at  a  satlsfac-  effect  on  foreign  trade  than  might  be  As  an  offset,  however,  to  this  tem-  should  be  brought  by  special  means  ' 

y  ■price  and  of  purchasing  an  office  anticipated,  and  China’s  foreign  trade  porary  slowing  down  in  the  purchase  to  the  attention  of  the  public.  The  ^ 

'  has  enormously  increased  during  the  of  our  Guaranteed  Certificates  we  function  of  the  New  Business  De-  \?ln 

■building  being  more  suitable  for  past  twenty  years,  although  during  found  a  very  ready  response  to  our  partment  is  to  specialize  in  Estates  ’f®*  „  ^  ^  a  ^1“®’ 

trauMctlon  of  our  business.  Your  the  greater  part  of  this  period  there  publicity  for  deposits  ou  Savings  Ac-  analysis,  to  endeavour  to  give  au- 
rporatlon  now  possesses  In  Win-  have  been  graare  internal  dlsturban-  count,  a  new  department  which,  you  thoritative  and  impartial  advice.  "^.T,®®® 

)eg  one  ^  the  most  suitable  Trust  ces  in  China.  will  recall,  wo  launched  only  last  based  upon  long  training  and  expe- 

mpany  buildings  in  Western  Can-  If  the  present  Conference  for  the  April,  and  In  which  by  tho  end  of  the  ricnce,  as  to  the  best  methods  of  ad-  ®ply  P®rt  time,  and  Princess  Colllcrj  . 

Limitation  of  Naval  Armaments  is  as  year  we  had  opened  over  two  thou-  ministering  and  conserving  estates  "onrinrhni  7 

Firm  ronfMAneA  In  rannillnti  successful  as  hoped  for,  it  should  sand  three  hundred  accounts,  total-  and  Living  Trusts  and  to  help  solve  single  shirt.  b.pringnin  noisi  wasj 

Firm  Confident  In  Canadian  contribute  to  European  stability  and  img  a  net  amount  on  deposl^of  $2.-  Particular  problems  of  each  client.  Practically  the  same  as  in  January, 

to  the  prosperity  of  our  European  065.000,  as  at  the  31st  of  December.  These  services  have  led,  in  the  light  ,  t  .  ' 

n  company  with  the  General  Man-  customers.  All  this  should  help  Can-  This  is  an  achievement  of  which  we  of  modern  conditions,  to  an  exteni-  I  1 

ir  and  Mr.  Blackwell,  one  of  our  adian  business  for  1930  and  in  tho  are  rather  proud  in  a  year  In  which  ®‘I  and  comprehensive  study  of  uary,  1930,  w^  •l^ST.-Oj  tons.  .lan-  j 

ie-Presldents,  I  visited  Western  service  which  trust  companies  can  many  institutions  found  it  difficult  W'ills,  Inheritance  Laws,  Succession  uary,  1929,  4o0...59  tons;  December,  | 

ada  ■during  the  past  year  and  con-  and  do  render,  your  Corporation  ex-  to  hold  their  own  in  this  department.  Duties,  etc.  The  information  thus  19-9,  o90,567  tons.  ■  | 

ed  with  the  Branch  Managers  and  pects  to  take  its  full  share.  The  section  of  the  Assets  and  I.ia-  sained  is  proving  of  great  assist-  ~  7~^  T^t  I 

isory  Boards  in  the  four  western  TrihntA  to  Sir  lohn  Gibson  blllties  statement  which  comprise  the  ance  to  lawyers  and  Insii^rancc  un-  Continued  Growth  In 
Vinces.  While  the  partial  failure  nDUie  10 »  J  u  Corporation’s  own  funds  shows  a  d®rwritcrs  and  through  themtot^^^  Canada  Drv  Earning  I 


Appropriated  as  foUowtt 

Quarterly  Dividends  Nos.  131  to  134,  at  13%  per  an¬ 
num,  and  Interest  on  new  Stock  Suteorlptlons....$ 

Federal,  Provincial  and  Municipal  Taxes  . 

Office  Premises  and  Equipment  . 

Transferred  to  Reserve  Fund  . . . 

Balance  carried  forward  . . . 


1,337,483.11 


333,445.00 

80,000.00 

76,636.40 

650.000.00 

217,411.63 


Capital  Aeeonnt: 

Office  Premises  . |  l, 

Real  Estate  held  for  Sale  . 

Mortgages  and  Agreements  for  Sale..  3, 

Debentures,  Bonds  and  Stocks  . 

Loans  on  Debentures,  Bonds  and  Stocks 

Loans  to  Trust  Estates  . 

Cash  in  Banks . . 

Accounts  Receivable-  and  other  Assets 

Gaaranteed  Trusts  Account: 

Mortgages  . $  i2.( 

Qovemment  and  Municipal  Debentures  2.( 
Loans  on  Debentures,  Bonds  and  Stocks  ( 
Cash  in  Banks  .  £ 

Estates,  Trusts  and  Ageneies: 

Investments  and  Cash  In  Banks  . $  60,6 

Original  Assets  of  Estates,  at  Inventory 
value  .  111,8 


LIABILITIES 


1,775,000.00 

276.914.50 

3,657.681.86 

371.621.38 

233,283.54 

514.591.99 

192.742.48 

88.429.92 


687.282.88 
068.214.78 
613,390  51 
528.657.15 


7,110,265.76 


15,877,646.30 


-$172,507,039.04 
$195,494  850.10 


arefirmer  belleverR  in  the  main,  uustriai  Companies  and  Other  institu-  irusx  uompanies  m  v.d4iau<i,  m  _ _ 

uce  of  international  neace  than  Gons,  which  forced  the  interest  ob-  common  with  Banks  and  Insu-ance  ,  «  ■  mvtf  a  1%1F 

Ida  and  no  country  hat  more  to  lalnable  on  such  funds  to  a  rate  Companies,  continue  to  share  mtbc  DCCrA  I A  MIT  A  DV 

by  Ito  malntenauL  The  !t)n^  Trust  Companies  could  development  and  conservation  of  DJjiUVU  JAllUnAl 


sory  Board  for  Alberta  of  the  fol-  best  posted  .on  the  situation  would 
wing  representative  citizens  of  hesitate  to  predict  when  internal  dIs- 
ilgary: — Messrs.  J,  B.  A.  McLeod,  turbances  will  cease  and  when  China 
C.,  H.  K.  Reed,  J.  W.  Carlyle,  F.  will  have  a  stable  government.  The  „®®7!;'®' 
.  Ri'ddell.  significant  thing,  however,  from  the  ^  “  ®®’ 

During  the  year  your  Directors  had  standpoint  of  trade  is  that  the  In-  ifew  S 
opportunity  of  selling  our  office  ternal  troubles  In  CJblna  have  less 
alses  In  Winnipeg  at  a  satlsfac-  effect  on  foreign  trade  than  might  be  As  ar 


Capital  Account: 

Capital  . $  3.000,000  00 

Reserve  .  3,750,000.00 

Declared  Dividends,  Income,  Tax  and 

Unearned  Rents  .  142,854.14 

Profit  and  Loss  .  217.411.62 

- $  7,110,266.78 

Gaaranteed  Trusts  Account: 

Guaranteed  Investment  Certificates.  .$  13.811.885.17 

Savings  Deposits  .  2.065,660.13 

-  15.877.545.30 

Estates  Trust  and  Agencies  .  172,507,039.04 


$195,494,850.10 


Copy  of  complete  1929  report 
will  be  mailed  on  request. 


nan.  N.  W.  ROWELL,  K.C.,  LL.D., 

Preitdrnt. 


W.  G.  WATSON, 

Ceueral  Manager. 


mpany  buildings  in  Western  Can- 

Firm  Confidence  In  Canadian 
Outlook. 


’we  had  opened  over  tw^thou-  ministering  and  conserving  estates  “f  ?oLsf  wTs '  ^ 

three  hundred  accounts,  total-  and  Living  Trusts  and  to  help  solve  i  i 

a  net  amount  on  deposit  of  $2.-  particular  problems  of  each  client.  ^**®  ®^™®  ®^®  Januarj, 

90,  as  at  the  31st  of  December.  These  services  have  led.  in  the  light  ,0., 


During  the  year  the  Corporation  j7.n0, 265.  being  an  increase  8®"®'®!  PubHc,  and  aU  three  are 


Canada  Dry  Earnings! 


isory  Boards  in  the  four  western  TrihntA  to  Sir  John  Gibson  blllties  statement  which  comprise  the  a°®c  to  lawyers  and  Insii^rancc  un-  Continued  Growth  In 
Vinces.  While  the  partial  failure  -raiMHe  -1®“  Ginson.  Corporation’s  own  funds  shows  a  through  them  to  the  Canada  Drv  EarninffS  I 

grain  crops  in  the  three  prairie  During  the  year  the  Corporation  j7.iio,265,  being  an  increase  general  public,  and  all  three  are  L^anaUa  Uty  i:.arningS 

Vinces,  due  to  weather  conditions,  sustained  a  serious  loss  in  the  death  assets  of  $1  090  710  for  the  year  in  increasingly  availing  themselves  of  Net  profits  of  Canada  Dry  Ginger  ] 
the  collapse  of  the  stock  market  which  is  included ’the  proceeds  of  the  ‘t-  In  fact  the  larger  co-operation.  Ale  for  the  three  months  ending  j 

ch  was  long  overdue,  have  un-  ®®®-  Gibson,  K.C.M.G..  K.C.,  jgg^^  during  the  year  of  $500  000  new  ®®  het\v'een  the  legal  profession,  the  December  31st,  the  first  quarte.-  of  | 

bted'ly  affected,  to  some  extent  at  LL.D.  Sir  John  became  a  Director  of  corporation  at  boo  ner  'Trust  Companies  and  the  Insurance  the  current  fi.sral  year,  amounted  io  : 

t,  general  business  conditions  for  the  Corporation  In  the  year  1907,  and  ^jj  subscribed  Companies,  is  i'uproving  greatly  the  $750,825.  an  incre.ase  of  $31  708  over  , 

time  being,  there  was  no  sign  of  **•  Vice-President  In  the  year  1916.  He  giving  us  a  Paid-  services  available  to  all  those  who  the  corresponding  period  of  1928.  oi- , 

tailsm  In  the  West,  and  there  is  ***®  ^*®  up  Capital  of  $3,000,000.  The  prem-  ^^'J®  *®'u\®®  '®®\®  desire  10  a  gain  of  7.4^;  .  •  I 

Ing  in  the  situation  which  should  titles  .both  as  a  Director,  as  Vice-  realized  in  the  sale  of  the  new  Die  best  possible  provision  for  :  Following  is  tho  comparative; 

ny  way  weaken  one’s  confidence  President,  and  as  Chairman  of  our  .  ^  family  and  friends  in. whose  _fuluic  .statement  for  the  last  quarter.  ___  ■ 


Ing  in  the  situation  which  should 
ny  way  weaken  one’s  confidence 


stock,  viz.,  $501,550,  together 


he  continued  progress  and  pros-  Inspection  Committee,  his  great  abll-  ji4g  450  surplus  earnings, 
ty  of  Canada.  This  Is  not  the  time  Ry  and  sound  Judgnoent  No  one  $550  ooo,  was  transferred  to  the 


Ither  business  or  financial  timid-  could  have  served  the  Corporation  I 
n  the  one  hand,  or  for  specula-  ni®^®  faithfully  or  more  disinterest-  $3  750  qqq 
adventure  on  the  other,  but  for  edlX- .  He  ei^oyed,  in  a  special  mea- 


$650,000,  was  transferred  to  the  Re¬ 
serve  Fund,  which  now  stands  at 


they  arc  so  vitally  concerned  .  I 
AVTiile  it  is  impossible  to  obtain  j F-' 
the  figures  as  to  the  volume  of  a.s- 
sets  under  administration  by  all  |  profit  from  01 
('anadiau  Trust  (’ompanies,  as  at  Other  income 


comparative 

quarter. 


ress.  Bach  year  shows  a  broad- 
g  of  the  base  upon  which  Can- 
s  industrial  and  financial  struc- 


the  Corporation. 


Our  Office  Premises  Account  at  $1,614,974,138.  In  com- 


3  Industrial  and  financial  struc-  ^‘l®®*''®  express  my  appreciation  Head  Office  and  Branches,  whicli  in-  parison  with  the  assets  of  Canadian  I  . 

rests  and  Canada’s  resmirces  of  assistance  and  whole-hearted  eludes  our  Safe  Deposit  Vaults,  Banks  which  were  $3.7 10,695,08a  on  j  nepreciation.  .  .$  TO..?*: 

her  wographfcalS^^^^^  co-operation  of  tho  Vice-Presidents,  ghows  a  substantial  increase  during  the  ,31st  of  October.  1929,  andtho.se  Taxes . _S^0 

V  assure  her  future  the  Diretcors  and  the  Members  of  the  the  year  which  Is  accounted  for  by  of  Canadian  Insurance  (ompaniesof  j,  , 

^  ■  Advisory  Boards  in  the  work  of  the  the  completion  of  our  Head  Office  $1,251,326,900  as  at  the  31st  Decern-  .  . 

poitance  of  Canada’s  Export  Corporation.  They  have  all  given  addition  and  alterations;  the  pur-  t>er,  1928,  it  will  be  seen  that  the  Xet  profit . $  7o0.83 

Trade.  freely  of  their  ability  to  serve  your  chase  in  'Winnipeg  (after  selling  our  Trust  Company  has  already  entered  - - r: — : — r — 

e  great  nrosnerltv  which  Canada  ‘“terests.  During  the  year  the  Gen-  former  office  premises  on  Main  *nto  its  kingdom  and  .occupies  a  po-  N 

enjoyed  In  recent  y^rs  an^n  eral  Manager,  Assistant  General  Man-  street)  of  a  very  desirable  property  ®‘G®®  importance  and  influence  Furnish. 

vScornoTa^^^^^  ager,  the  Branch  Managers  and  toe  for  our  business  on  Portage  Ave-  in  the  _  Canadian  family  of  financial  . 


.$ 

897..".Sfi 
.  (:.'.7,''9 

$ 

704.1^00 

70.019 

9fi3.34.'. 

57.013 

$ 

973,319 

40,568 

.$ 

906,301 

$ 

832,650 

.$ 

70,366 

85.100 

$ 

58.987 

74.336 

.8 

155.466 

$ 

133,523 

$ 

750.835 

$ 

699,127 

New  York  Curb 

Furnished  by  Jenks,  Gwynn*»  &  Co. 


your  Corporation  has  shared. 


small  measure  due  to  the  °^'‘®®”  employees  of  the  Cor-  nue  and  Smith  Street,  and  also  the  h®s“tution; 


cter  and  volume  of  our  exuort  Poratlon  have  been  indefatigable  in  acquisition  of  a  site  in  Eighth  Avc- 
and  upon  the^totenancS  promote  toe  interests '  nue,  Calgary,  upon  which  a  suitable 

Sion  Tthls  ex^rt  trX  Can-  t^®  Co»-PO*-ation  and  toe  very  gra-  five-storey  office  building  Is  in 
urosueritv  laSy  d^^ds  t*'®®®®*  y®ar-s  course  of  erection, 

e  question  ot  mLkfting  'last  oP®>-ations  are  largely  due  to  their  it  has  been  and  still  is.  our  pol- 
.  _ _ v,.*  .1—  efforts.  icy  to  write  down  our  Office  Prem- 


s  wheat  crop  but  emphasizes  the 
rtance  of  our  foreign  trade  and 
evelopment  of  foreign  markets, 
annot  visit  Vancouver  without 


Canadian  Business  in  Sound 
Position. 

The  opening  of  the  New  Year 
finds  Canadian  business,  notwith¬ 
standing  the  recent  collapse  of  the 


Address  of  Mr.  a  Watson,  present  it  represents  a  sum  lowing  a  recoru  year  xor  many  m-  Aviation  of  America . 

General  Blanager.  market  value  dustrial  and  financial  enterprises.  . 

The  General  Manager,  Mr.  W.  O.  and,  after  charging  ourselves  a  mod-  H  is.  perhaps,  true  to  say  that  at  TTritish  CoUnnsp . 


ises  Account  from  time  to  time  so  fock  market,  on  a  sound  basis,  fol-  Anglo  is 


Allied  Power  *  Light . 

Alum,  of  America .  312 

a  In  qni.ii.1  Alum.  Goods  Mfg.  Co .  21'? 

S  In  90Untl  Amer.  Cyanamid  "B” .  281, 

I.  Amer.  &’For.  Pow.  Op.  Wqs -  73>i 

Amer.  Gas.  &  Electric .  1.30t? 

the  New  Year  Amer.  investors  "B" .  13 

less,  notwith-  . 

,,  a  Amor.  Superpower . 

COlld^PSO  of  tn®  Anffln  American  Oil . .  T.S 

OUnd  basis,  fol-  Anglo  Chilean  Nitrate . , .  ISCj 


lowing  a  record  year  for  many  in-  ^^^i""f;tn;^;Hca. 
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Head  Office  •  Hranche^  In 

Ottawa,  C'Jtiuda  Montreal,  Toronto,  Il-alifax  &  New  York 


If  you  have  this  Prohlem-- 

Our  Trust  Oflicors  ciin  help  you 

IT  sometimes  happens  that  an  individual  agrees  to 
serve  a.s  executor  or  trustee  for  an  estt  te,  without 
fully  realizing  the  complexity  of  the  duties  involved. 

We  can  relieve  you.  for  instance,  of  many  trouble¬ 
some  details  and  in  advising  you  as  to  the  safest  and 
most  profitable  investments  for  trust  fund... 

The  officers  of  our  Trust  Department  will  be 
glad  to  discuss  any  such  problems  with  you  confi¬ 
dentially. 

Our  Clients’  Interests  arc  Paramount. 

Prudential  Trust  Company 

l.iinitcii  ■■ 

9  St.  John  Street,  .Montreal 


deeply  impressed  with  the  solid  Watson,  then  addressed  the  meeting  est  rental  for  tb<«  area  we  occupy  for  '*'”®  have  our  c"na%an‘^MBTponi.l|l!! 

to  of  that  city  and  its  increas-  as  follows:  our  own  mirnnsps  at  Hpari  ntrieo  business  institutions,  as  a  whole,  en-  reianrseistpof . 


lu  ui  uiav  viiy  auu  .va  .uv-icao-  as  roliows:  our  own  purposes  at  Head  Office  business  insiiiuuous.  as  a  wuoie,  en-  >  e anrse  i . . . 

mportance  as  one  of  the  prin-  Before  dealing  with  toe  business  and  toe  Branches,  produces  a  very  >®>®d  ’’®“®‘’  position  than  J-^'rmTn&Su'wcrs' ■'4’( 

shipping  ports  of  toe  world,  part  of  toe  Report,  I  would  like,  as  saisfactory  income  return  ^hat  in  which  they  entered  upontne  Tons.  Gas  &  Elec.  Balt .  lot 

ding  to  the  report  of  toe  Van-  General  Manager  of  toe  Corporation,  „  ,  „  .  .  New  Year.  And  while  we  must  not  r”"?' i .  iil- 

■r  Harbor  Commissioner  no  less  tq  take  the  opportunity  of  placing  on  Estate  and  Jlortgages.  overlook  tho  fact  of  a  lower  agricul-  roHruufd^s  Lid. 12'] 

forty-nine  (49)  deep  sea  lines  record  my  sincere  appreciation  of  the  Ous  Real  Estate  on  hand  for  sale  tural  production  in  1929,  together  j  Durant . .  i 

te  out  of  the  Port  of  Vancouver,  personal  qualities  of  toe  late  Sir  shows  but  a  small  reduction  from  with  very  considerable  losses  in  to- 1  . 

ts  through  this  port  have  in-  John  M.  Gibson,  who  for  many  years  the  figures  of  I.a.st  year,  due  for  the  tal  for  private  and  other  investors  Fanny  Farmer  t.andy! i!!! !  is 

from  $71,402,000  in  1923  to  as  Director,  and  later  as  Vice-PresI-  most  part  to  too  slowness  in  sales  and  speculators,  through  the  «Di.3h  I  Ford  of  Canada  "a;; .  s'l'j 

9,000  in  1928—200%  in  six  dent  of  toe  Board  and  Chairman  of  of  farm  properties  in  toe  West  dur-  in  the  stock  market,  nevertheless.  | °} 

toe  Inspection  Committee,  contribut-  Ing  1929.  This  comparative  inactiv-  with  the  absence  of  most  of  toe  un- 1  fox  Thcatro  "A" . 

th  of  Trad©  With  China  and  ed  greatly  to  toe  success  and  devel-  ity  was  largely  accounted  for  by  the  favourable  factors  in  business  which  ,  SSklng  . i"!  ■»3 

Japan.  opment  of  the  Corporation.  short  crop  due  to  an  uncommonly  are  usually  present  in  a  great  ma-jouifoii . . ! .  I's 

.  .  it.  JA  .  ,  .  One  cannot  overestimate  the  value  light  rainfall  over  large  areas  in  all  jour  recession  in  stock  market  1  Hiram  Walker  .  10 

mportant  contributing  factor  to  (-onaHa  and  Bot-  fntnra  three  of  toe  nrairle  nrovlnces.  values,  counled  with  a  rather  prom-  i  . 


toe  Inspection  Committee,  contribut-  Ing  1929.  This  comparative  inactiv-  with  the  absence  of  most  of  toe  un- 1  fox  Theatre  "A" .  8^ 

th  of  Trad©  With  China  and  ed  greatly  to  toe  success  and  devel-  ity  was  largely  accounted  for  by  the  favourable  factors  in  business  which  ,  SSklne  G^rpref . i"!  43  •' 

Japan.  opment  of  the  Corporation.  short  crop  due  to  an  uncommonly  are  usually  present  in  a  great  ma-jouifoii . . ! .  I's 

.  .  it.  JA  .  ,  .  One  cannot  overestimate  the  value  light  rainfall  over  large  areas  in  all  jour  recession  in  stock  market  1  Hiram  Walker  .  10 

ti.™.  et  th«  prain,  pro.lnac.  ialuaa,  aouplad  .1.1.  a  ratber,  Prom- j  Jl': 

development  so  frequently  expressed  The  Sale  Agreements  Account  ising  programme  of  new  buildings.  |  imperial  on .  21', 

rlty  of  British  Columbia^  in  o„r  Board  meetings:  even  down  (Conditional),  which  largely  repre-  railway  extensions,  public  '^’orks,  |  intj- .  4 

ular  is  our  growing  tr^e  wito  J  of  the  Board  sents  sales  on  the  Crop  Lease  plau,  etc.,  that  is  either  already  under  utniti-.  "B”: I'l'i 

irlent.  1  visitea  cnina  ana  , ,  ,  .  attended  a  few  months  be-  shows  an  increase  during  the  year,  way  or  promised,  we  should  on  the  Lake  Superior  Corp .  12 

last  autumn,  and  while  there  which  he  attended  a  lew  months  howeverT  with  our  whole  for  1930  suffer  but  a  mode-  urn'  New . 

saed  with  our  Canadian  repre-  common  with  the  other  officers  Beal  Estate  held  for  sale,  cover  ate  slowing  up  in  our  business  ac-  Mountain  Produ-em . .' .  sj-J 

Ives  the  prospects  for  toe  fur-  1“  the  whole  situation,  not  only  as  to  tlvities.  Natj.  gee.  Pow. ''A” .  32 

evelopment  of  Canadian  trade  _ 01,  our  own  canital  mortgages,  but  also  Substantial  undertakings  on  the  . 


last  autumn,  and  while  there  f__g  jji_  passing  These  figures,  however,  with  our  whole  for  1930  suffer  but  a  mode—  New .  ’29V' 

saed  with  our  Canadian  repre-  t„  common  with  toe  other  officers  Beal  Estate  held  for  sale,  cover  ate  slowing  up  in  our  business  ac-  Mountain  Produ-em... “riJ 

ives  the  prospects  for  toe  fur-  1“  the  whole  situation,  not  only  as  to  tlvities.  Natj.  gee.  Pow. ''A” .  32 

^elopment  of  Caimdian  trade  j  ^  J*  gre^y  missed  Sir  pur  own  capital  mortgages,  but  also  Substantial  undertakings  on  the  Mining.  i2i'^ 

Orient.  I  do  not  believe  that  uindtv  erecting  at  the  in  respect  of  mortgage  Investments  part  of  the  Federal  and  some  of  the  Niagara  &  Hudson .  15', 

Canada  sufficiently  appreciate  ^onn  ana  ms  Kinaty  g  g  Guaranteed  Section,  Provincial  Governments  and  Muni-  Nia  &  Hudson  Wqs .  8j, 

toe  magnitude  or  the  Impor-  always  a  regular  at-  ^or,  as  I  explained  on  a  former  oc-  cipalltles  In  public  works,  including  No^dk  Minos' 43  ^ 

of  foreign  trade  In  the  Far  dPaire  thprofore  caslon,  as  and  yrhen  it  becomes  ne-  road  making,  are  being  launched;  Ponn.  Water  &  Power .  iss 

The  last  twenty  years  have  permanent  records’  cessary  to  take  actiop  In  connection  the  railways  are  arranging  to  spend  |f' i-om .  23»g 

e  growth  of  a  very  consider-  ?,lo*^P.^nnrntinn^thla  exnression  of  with  such  mortgage  acoounts,  these  large  sums  in  necessary  extensions  s^iect^indStries .  10 

port  trade  on  the  part  of  this  are  transferred  to  our  own  Capital  and  equipment  in  the  West,  as  also  Sohuite  United .  8-( 

y  to  China  and  Japan.  Our  ex-  7®"/ o^R^e'^hoaf m “>®  large  office  and 

to  China  have  increased  from  °“®  u,  ng  j-u  Our  mortgage  investments  on  Cap-  business  buildings  are  either  under  .s.  o.  Indiana  .  r'2»* 

000  in  1910  to  $24,000,000  In  tn  ®  davs  invariably  Guaranteed  and  Trust,  total  way  or  plans  being  considered  with  5  .  g.J  * 

nd  to  Japan  from  $12,000,000  Keht  nlea7ura  and^insplrltion  in  *35,905.712,  or  an  increase  of  $3,-  a  view  to  an  early  start  in  the  si^-rhUte'rCo.;:::::::::;:;;  39 

to  $42  000  000  In  1929.  There  tlatc  171,195  for  the  year.  Spring — our  producing  mines  for  Tagmu'tCorp .  ,21  < 

ver  enlarging  market  in  these  the  daily  round  of  our  varied  tasks.  interest  to  you  to  toe  most  part  are  none  the  less  Tri^nt‘|' prTT".V.‘. 82?? 

es  for  the  products  of  our  Tear  of  Keeoro  rrogress.  know  that  out  of  a  total  volume  of  prosperous — our  pulp  and  paper  in-  united  oia  Co!!!!!!!!!;;!!'..!  30«I 

.aslc  industries  —  agriculture.  In  submitting  to  you  the  Financial  mortgage  investments,  in  the  Pro-  dustry  hopeful  of  even  better  condi-  .  ?J4 

nult)  and  paper,  manufactur-  Statements  for  toe  year  ended  the  vlncc  of  Ontario  and  the  City  of  tions— while  our  great  tourist  traf-  on. 7. i!'.;!!!;  94 s 

I  mining  3>s(  December,  1929,may  I  be  per-  Montreal  of  $25,007,400  only  $45,472  fic,  including  more  and  larger  con-  Ven*.  Petreieum .  2,*, 
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F^tabti^hfd  in  triTim'prp  P*prtySir  Trnrit 
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roughly  prosjiecited  hy  Donilnlon  Ex¬ 
plorers  L/td.  and  Northern  Aerial 
.Mineral  Exploration  Ltd.  both  of 
which  have  ii.scd  planes  as  their 
means  of  fran.«porlntion. 

It  is  expected  that  the  comlrig  sum¬ 
mer  will  see  individual  proapoctors 
as  well  as  syndicates  exploring  this 
territory. 


Moose  Jaw  Votes  For  Sale  to 
Private  Interests  by  Bi" 
Majority 


Fighting  Unequal  Battle  Against 
U.  S.  Procucers  on  tha 
Prairies 


STOCKS;  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 


WOLVERTON  &  CO.  Limited 
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Members  Vnncoiiver  Stork  Rxcbaage  for  SS  Years. 

Our  Market  I.rtter  Service  eoverlnv  British  Colombia  la  aspre- 
elated  bj-  bondreds  of  customers  In  every  province  of  the  Dominion. 


TARIFF  IS  NEEDED 


Go  F.  Tull  &  Ardern,  Limited 


Seen  as  Check  to  Amlritious  Pro¬ 
vincial  Power  Scheme  in  Sas¬ 
katchewan — Province  Not  to 


Legislature  to  Give  Attention  to 
Situation  With  Sanford  Evans 
Report  as  Guide — May  Make 
Sweeping  Changes 


3rd  Floor  Vancouver  Stoik  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  BRITISH  COLUMBIA. 


To  Dispose  of  Railway  to  Caiui’ 
dian  Pacific  or  Cs^dian 
National 

WILL  ASiT^TENSION 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS 


Wlnnlpesr  Bureau  The  b'laanelnl  Timet 

Moose  Jaw. 


i  I'aneouver  Bureau  The  l•'lnnn^l»I  Times 

I  \’:iiu'iiuver.  -  OrganiziHl  prepared- 
i  ness  is  nocessar}  among  Iho  Brtt- 
isli  I'olumiiia  fruit  growing  inter- 
Ipsis  ir  tlic  compolilion  of  United 
I  Stales  shiiipei's  is  to  ho  met  siic- 
I  cessl'nll.v,  accnrrliiig  to  .1.  A.  Grant. 

fruit  markets  eonimissioner. 
'who  nnlil  reeently  represented  the 
I  .govern men  I  and  fruit  growers  of 
this  pi'oviuee  in  the  prairie  niar- 
I  kets. 

'  "ruited  States  .growers  have  been 
I  iiustrumeiilal  in  glutting  the  prairie 
1  market  wiili  soft  frtiits,  leaving  B.f. 
j  .shipper.s  a  congested  market  with 
jhigh  cia.ss  produ-co  lo  di.sp’ace." 
said  :M".  Grant,  wlio  urged  B.  C. 

■  growers  to  time  ttieir  iirodttee  ac- 
I  eurately  to  suit  the  market  neeri.s 
with  it,  view  lo  moetiug  sueli  eompe- 


After  many  inontlts 
of  negotiations  and  conferences  with 
tho  Saskatchewan  Power  Gomnnission 
this  city  has  agreerl  to  sell  its  muni¬ 
cipal  ly-owned  power  plant  and  fran¬ 
chise  to  the  Iowa  Southern  Utilitic.s 
Power  Corporation.  The  vote  on  the 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCK 

Buying  niid  Selling  orders  promptly  exeented  on  the  Lxeliaqge. 

THOS.  STEELE  &  SON,  LIMITED  . 

stock  and  Bond  Brokcra.  I 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Member*  Vnneouver  Stock  Ezehana:*.  , 


BOMiS  IIKNTALS  l.NSURAN’t  I! 

Membrrs  M'InnIpcii  Grain  Exchanga 
Direct  private  v  irra  !o  New  York,  I  ihiraitn,  Toronto,  Winnipe;^.  .Monlr, 

nESTM.lN'  rHA.iniEKS  (Ground  Floor)  .  .  .  k1 


'  Tancouver  Bureau  Tbe'KInnnrIal  Time* 

I  Vancouver.  --  When  tho  present 
I  survey  of  resources  and  possible 
I  revenue  development  of  the  Pacific 
Great  Ea.'Jtern  Railway  territory  is 
completed,  the  provincial  govern- 
ntent  hopes  to  soil  the  road  either  to 
the  Canadian  Pacific  Railway  or  the 
(.'ajiadian  N’ntional  Railways. 

This  much  wn.s  intimated  by  niom- 
bors  of  the  provincitil  government 
during  the  first  few  days  of  {be 
present  .session  of  the  legislature.  It 
is  the  policy  of  the  Tolinie.  admin- 
kst ration  to  dispo.se  of  the  railway  to 
private  intere.sts  just  as  soon  as  po.s- 
.s1hle.  “The  sooner  we  are  out  of 
the  railway  Imsiness,  the  better'', 
said  Premier  Tolmie  some  time  ago, 
and  imfhing  has  occurred  in  tlic 
incantirno  lo  change  his  mind. 

It  appears  (o  be  tlic  .settled  policy 
of  the  government,  however,  to  sel) 
the  railway  only  on  condition  that  it 
be  extended  by  its  new  owners  into 
the  Peace.  River  country.  The  gov¬ 
ernment  would  like  to  press  this  ex- 
ten.sion  itself  w  hether  or  not  the  rail¬ 
way  is  sold-  bill  this  project,  would  be 
too  costly  for  tlio  government  to 
■  handle  on  its  own  account.  Having 
already  spent  some  ■$6.5, 000,000  on  the 
road,  the  government  i.s  not  eager  to 
spend  more,  a  It  hough  the  general 
feeling  is  that  with  the  road  serving 
tho  Peace  Riser  territory  its  value 
and  earning  power  would  greatly  in- 
crease. 

Meanwhile,  under  government  own- 
ership  and  maiiageinent,  the  operat¬ 
ing  doflcius  liave  lieen  reduced  from 
more  than  $300,000  five  year.s  ago  to 
less  than  $60,000. 


tfiiUcr  S.  Ncwloa 
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822  Oowernmeptb  Mtremt,  VIOTOMIA,  m,0. 


T.  R.  BILLETT  &  CO 


Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


Investment  Bankers 
^  Insurance 
Estate 


STOCKS  —  BONDS  —  INVESTMENTS 

S.  W.  GILFOY  &  CO.,  Limited! 


I  \LGART  AMI  EIMIOMOA,  ALTA. 

Brite  (o  .Mining  &  Oil  Iiept.  for  Information  on  Oil  &  .Mining  stocks 

1‘rlvntc  XVIrr  <  onnertiiifj;  .\||  .xinrkrfK. 


Members  of 
Victoria  and 
VancouverStockExdian^ 


WK  OKFER 

AMALGAMATED  MINES  LIMITE 

A  BRITISH  COl.VMBIA  COMPANY'  XX'ITII  A  GREAT  FUTCRB 
Most  RI5I1I  Inrrstisatlon  InTlted.  Ocscrlptive  Pamphlet  an  Applici 

Hemsworth  &  Company  Limit 

003  CRGDIT  FO.VCIER  BLDG.  -  -  -  X'AXCOCVER,  B.C. 


Black  &  Armstrong 


H.  M.  E.  EVANS 


(Successors  to  Robinson  & 
Black.) 

RGAL.  GSTATK  X'ALUATIO.NS, 
RENTALS. 

Farm  Lands.  Mortsaaea  and 
loauraace 

SOO  STAXndRU  BA^K  BLUG. 
WINNIPEG. 


&  Co.  Limited 


FINANCIAL  AGENTS 


wan  Power  Gotnmission.  It  is  pos¬ 
sible  that  Mooso  .law  got  a  real Aiar- 
galn,  but  got  it  at  the  exiponse  o{  the 
rest  of  the  people  in  Saf-kaUhewan. 
It  ■!«  just  as  well  that  Moose  Jaw  had 
her  evening  of  rejoicing  when  she 
did,  because,  sooner  or  later,  the 
time  will  come  w  hen  she  will  repent 
the  bargain,  however  good  it  may 
seem  for  the  moment.  We  know  of 
no  ease  on  record  where  the  citizens 
of  a  commimiity  have  seen  fit  to 
celebrate  the  tenth  anniversary  of 
the  day  w-hen  som^  private  ronipany 
.started  the  operation  of  any  of  a 
city's  utilcties.” 

"Private  ownership  of  power."  the 
editorial  eoncliidcs,  lias'  .-Uino.si 
always  been  marked  by  public  dia- 
sati.s>faotion  with  service' and  rjitcs. 
and  there  i.s  no  rea.son  to  lielieve 
that  Moose  Jaw  will  prove  lo  bo  Jlie 
one  exception.’' 


To  Test  Case  to  Determine  Val¬ 
idity^  of  Dominion 
Lcf^lation  ■' 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


WAS  WAR  ^MEASURE 


Ground  Floor,  C.P.R.  Bid}. 
EDMONTON,  -  ALTA, 


Representative  For  Kootenay 
Says  Government  Must  Act 
to  Restore  Confidence 


I  Vancouver.  -^^Validity  of  Dominion 
:  legialafion  imposing  a  fax  on  the 
■  iran.-ifer  of  sharfei?,  a.  ciucstion  wMch 
lia.s  received  a  'gre^t,  deal  of  atten- 
I  lion  among  broker.s  and  .stock  pur- 
I  chasers  during  the  last  year,  was 
argued  iu  supreme  court  here  by  two 
former  altorneys-general  of  Brit- 
t.sli  Columbia.  Decision  was  reserved. 

.1.  W.  d,^  B.  Farris,  K.G.,  contended 
on  behalf  of  .Miller  Court  &  Com¬ 
pany.  which  was  proseouted  in  a  test 
case  for  not  affixing  c.xcisc  stamps, 
and  that  Part  7  of  the  Special  War 
Revenue  Ad.  1927.  was  ultra  vires. 

.\.  M.  .M.anson,  K-C-  a.ssl.sted  by  F- 
R.  .vicD,  Ttussoll.  K.C..  argued  that, 
the  enactinent  is  good  law.  More 
than  -$2,000,000  in  revenue  is  Involved 
in  Ihe  case. 

.Miller  Court  &  Company  Is  appeal¬ 
ing  from  a  police  court  conviction 
when  the  en.-vciment, ■w'R.s  upheld  and 
a  fine  of  .$100  ordered. 

For  piirpo.ses  of  a  test  oaisc.  Miller. 
I'ourt  *  Co.  Ltd.  on  November  29  last 
sold  on  the  Vancouver  Stock  Lx- 
ehange  1,000  .share.s  of  Mayland  Oil 
Co,  I>td.  at  $2.10  per  •share  without 
affixing  .stamps  required  by  the.  fed¬ 
eral  ad. 

It  was  more  than  a  taxing  act.  in 
the  opinion  of  ,5l.r.  Farris,  who  point¬ 
ed  out  that  the  effect  of  tho  enact, 
ment  was  to  practically  prohibit 
dealing  in  low-priced  stocks. 

".Mr.  Robb  must  have  been  trying 
to  disconrago  .speculating  in  low- 
pniced  slockis”,  he  said.  "On  high- 
priced  .stocks  the  tax  i.s  very  light. 
It  will  mean  that  ineorporator.s  will 
issue  larger  par  valu,e  shares." 

For  the  crowui.  Mr.  Manson  S'Uh- 
mitted  that  tho  statuto  was  a  straight 
taxation  Tiieasiire,  which  can  he  sup¬ 
ported  under  the  provisions  of  the  B. 
.\  A.  Act  relating  to  peuce,  order 
and  good  government,  and  ul.so  trade 
and  eumnierco. 

Parliament,  said  Mr.  Man.son, 
pa-s-sed  Iho  act  to  meet  extraordinary 
expeiiditiires  incurred  In  the  war.  He 
proceeded  to  elaborate  on  the  $2,000,- 
000.000  war  debt  which  confronted 
lO.OOO.tiOO  Canadians. 


SAFEGUARDS  NEEDED 


X  nneouver  Burenn  The  Flitiinriul  Time* 

Vancouver.  —  Although  the.  ncw>- 
-  paper.s  have  been  filled  duvin.g  the 
!  pa.st  few  weeks  with  amazing  .dorioi'; 

1  of  stock  nianipulatiou;;  in  wliicli  tlic 
public  iu  reprc.scntr-il  as  having  lost 
,  va.st  sums,  in  very  few,  if  any,  cases 
I  lias  tlie  potcntia.l  value  of  thi^  mine 
I  been  a  factor  in  such  lo.ss,  according 
!  lo  Dr.  f,.  !■;.  Borden,  representing  the 
j  Kootenay  mining  country  iu  tlic  Brit- 
ish  I'oliimhia  le.gislature,  wlieii  lie 
j  tpokc  at  tlic  first  business  session  of 
j  llie  bouse. 

It  should  he  the  business  of  .gov- 
I  enimcnt.s,  stock  cxclianges.  brokers 
Lind  mining  men  to  restore  llie  rop- 
I  titation  of  the  mining  indu.stry 
;  llii  onghout  (  'ana.ria  and  to  adopt  such 
iiicarurcs  as  will  prevent  a  lecur- 
,  rence  of  the  pre.seiit  scandals,  der.lar- 
I  od  Dr.  Bor.dcn. 

1  ri)blicjl.v  Damaging, 

j  "A.n  rerlain  individiidls  tire  now 
being  held  by  the  law  to  a.n.swcr 
cluirge.s  of  couipiracy  to  defraud  the- 
puldic,"  be  said,  "It  would  be  im¬ 
proper  on  iiiy  part,  here  and  now.  to 
ciiior  into  any  details  of  the  merits 
or  dcmerit'i  of  any  particular  firm 
of  brokers,  or  the  methods  by  which 
apparently  people  have  been  fleeced, 
but  r  cannot  lielp  but  think  that 
Mie  fair  name  of  I'anada.  and  that  of 
til  i.s  jirovince,  liax'e  been  besmirched 
by  the  publicity  already  given 
tliroughout  the  Dominion  by  announ- 
eeinenta  of  arrests  and  actions  pend¬ 
ing  ill  the  courts  of  tlie  several  ,prov- 
iiK'es  arising  out  of  so-cailcd  stock 
c.xcbange  transactions. 

“Sucli  a  stale  of  affairs  mmst  un- 
riemiinc  puli’, lic  confidence,  not  onlj’ 
in  respect  of  our  mineral  resources, 
but  in  the  administration  of  tlie  law', 
and  undotiiiiadiy  prevent  for  some 
time  to  come  the  influx  of  foreign 
capital  so  necessary  for  our  mining 
and  general  indiustrial  development. 

I  hope  Ihi.s  ac^  will  coiilain  every 
proviision  for  safeguarding  investors, 
and  tliat  it  will  tend  to  restore  the 
full  confidence  of  the  investing  .pub¬ 
lic.” 


For  Markets  in 

British  Columbia 
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STOCK,  BOND  &  GRAIN 

BROKERS 


GRAY&FARR 

LIMITED 

-  Correspondents  of  — 
CREENSHIELDS  &.  CO. 


VICTOR  W.  ODIUM,  BROWN 

&  COMPANY 

330  PENDER  STREET  WEST 
VANCOUVER.  B.C. 

101  UNION  BUILDING. 
VICTORIA,  B.C. 
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ArrangemenU  About  Completed 
For  ElstabUshment  of  Fac¬ 
tory  at  Red  Deer 


Bdmonton  Bureau  Tbr  FInanriul  YImr* 

Kklmoiiton.  —  Fiiml  arrangements  | 
for  the  e.stabllshment  of  the  western 
factory  branch  of  the  F..  B.  Idddy 
Match  f'ompany.  to  be  erected  this 
year,  wdll  be  made  within  the  conr.sn 
of  this  week,  according  to  Mayor  II.  ■ 
G.  Snell  of  Red  Deer.  A  representa  - 
tive  of  tho  firm  is  expected  to  arrive 
in  Red  Deer  within  tho  next  few’  days 
for  the  purpose  of  discussing  arran-  ■ 
geincnt  to  be  made.  | 

Delay  of  some  months,  in  the  mak¬ 
ing  of  the  aiTiiugement.s,  was  caused 
according  to  Mayor  Snell  by  the 
death  of  the  firm'.s  general  manager,  i 
Within  the  past  few  weeks,  however,  | 
considerable  correspondence  between  i 
Ihe  pre-sent  gencr.al  manager  and  llie  ! 
city  officlal.s  has  again  lirought  the; 
minor  questions  under  consideration' 
near  .settlement.  j 

Negotiations  .are  now  being  carried  | 
on,  it  is  said,  between  ihe  company  1 
and  the  Gaigary  Rower  wMth  rcg.nrd; 
to  the  power  supply  necessary  for ! 
the  match  factory. 

Company  ropresentatives  visited 
tho  district  during  last  autumn  for 
tho  purpose  of  making  a  check-up  011 
supplio.s  of  limber  suitable  for  their 
purpose.  i 


l  IMITED 

FINANCIAL  AGtNT.S 

.^pprai««r9  and  Valuator* 
Eatarcsi  Managed 


CALGARY 


CANADA 


LIMITED 
Succcssnis  to 

(MAFFEY  FKVSEK,  LTD. 
Stocks  :  Mines  :  Oils  :  Bonds 


Specialists  in  Unlisted  Sccurifios, 


Stock  Exchange  Building, 
VANCOUVER,  B.C. 


WATER  PUMPS 


-ontineiit:*l9 

appreciation  of  perfect 
quality  has  made  it  the 
;  whisky  in  the  world 


THK  absolute  dependabitifv 
of  a  continuous  .supply  and 
application  of  wator  in 
mo>i  casa*  depend*  on  a  motor 
which  repraienta  only  a  frav- 
t  ion  of  the  investment  at  stoke. 

Rcliahle  motors  and  c»ntrol 
equipment  for  the  uniformly 
I  rouble-free  operation  of 
punmina  machines  ore  made 
by  Wcstlnshousic. 

Descriptive  Bulletin  H-7007 
will  be  sent  on  request. 


Acme  Gas  &  Oil  Makes 

Strike  at  No.  3  Well 


New  Mining  Area  Thrown 
Open  Coppermine  River 


Toronto  Bureau  The  Fiwanelnl  Time* 

Toronto.-.-Acfne  Gas  &  Oil  Com¬ 
pany  sputided  iu  their  No.  3  well  in 
the  Dover  field  recently.  This  well 
ir,  located  rlightly  lo  the  we.st  of 
Acme  No.  2  on  which  a  flow  of  10,- 
000  ft.  of  gas  per  day  w’us  secur¬ 
ed,  and  directly  south  of  Ajax  No.  4. 
This  location,  in  view  of  the  expe¬ 
rience  gained  in  Acme  No.  1  and 
.No.  2  and  wells  drilled  in  surround¬ 
ing  territory.  Is  tho  last  logical  di¬ 
rection  in  which  the  prolific  gas 
flow  from  the  Ajax  No.  4  cun  be  ex¬ 
pected  to  be  tapped.  This  new  loca¬ 
tion  is  only  a  few  100  feet  from 
Ajax  .No.  4  and  its  development  will 
he  watched  with  keen  interest.  Fi¬ 
nances  in  the  Acme  treasury  are 
ample  to  complete  not  only  the 
drilling  of  this  well  but  to  carry  on 
the  developments  now  tinder  way 
on  their  other  holdings. 


Canadian  Westingbouaa 
Company  Limited 
Head  Office  (MBBII 

lb  HwnUton.Ont.  fVlXM 


Vancouver.  —  Capital  expenditures 
totalling  about  $5,000,000  are  plan¬ 
ned  for  this  year  by  the  British  Col¬ 
umbia  Teleipbone  Co.  The  amount 
to  be  spent  on  building.s  is  about 
$690,000,  while  central  office  equip¬ 
ment  will  take  about  $1,500,000,  sub¬ 
scribers’  station  equipment  $180,000, 
outside  exchange  plant  $1.. 560, 000,  and 
toil  line  construction  $1,070,000. 

As  expansion  of  telephono  linoii 
and  services  is  accepted  as  genera] 
bus5ino.sa  progrc.ss,  it  is  a  reliable 
index  of  tho  rate  of  general  btislnes.s 
progress  it  is  of  special  slgnlficancs 
to  this  province  that  the  telephone 
company  is  continuing  iho  policy 
w’hich  has  created  the  largest  pro¬ 
gramme  of  long  lines  c-xtension  which 
it  has  ever  known. 


WAlKER'S 


Winnipeg  Bureau  The  Financial  Time* 

■Winnipeg.  —  Interest  in  the  north¬ 
ern  mining  circles  has  iieen  aroused 
over  the.  order-in-council  from  Otta¬ 
wa  w'liicli  hazs  thrown  ojicu  the  min¬ 
ing  area  north  of  the  65th  parallel 
of  north  latitude  and  botween  the 
105th  and  116  degrees  of  west  longi¬ 
tude.  .\s  a  rc.sult  the  staking  of 
claims  will  now  be  possible  after 
July  1st  iu  Ihe  rich  Coppermine 
River  area.  Bulhur.st  Inlet  and  Vic¬ 
toria  Island. 

Va'luablc  find.s  have  alrcjidy  been 
made  in  the  Coppermine  River  re¬ 
gion.  but  owing  to  llie  difficulty  of 
access  these  have  hitJierto  not  been 
reg.arded  as  commercially  significanl. 
The  region  how  ever,  has  already  been 


Convido  Port  is 
tho  noblest  wine 
of  all. 

Imported  from 
Warre  &  Co.,  Opor¬ 
to  aged  30  years  in 
•wood,  and  sold  in 
bottles  only. 

Ask  for  Convido. 


^  WHISKY 

SOLD  THE  WORLD  OVEK/ 


HIRAM  WALKER  &  SONS  LIMITED 

Disnu-Oty  ANO  mead  orricf ,  WAumoviU-e.  CSN*n* 

1  established  1496 

Writ*  to  our  Mantraal  0/Iice,  fhillipt 
tor  pne  of  our  FREE  Potent  Wall  Bottlm-Oponera 


*OB,ra 


The  Finanrbil  Times  reaches  a 
class  of  people  who  are  Interesled 
80d  ublo  lo  buy  inTcsImeiit  securi¬ 
ties. 


THE  FINANCIAL 


fiHI 


MONTREAL.  FEBRUARY  7,  1930 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


For  the  Long  Pull 

Long  pull  investors  are  interested 
in  those  evidences  of  managerial 
foresight  which  promise  continu¬ 
ed  prosperity*  One  such  evidence 
is  the  provision  for  renewal  of  de¬ 
preciated  properties  at  advanced 
price  levels.  Such  investors  are 
reassured  if  Canadian  Appraisal 
[Service  is  used  for  determining 
'  property  values  and 
V  depreciations^ 

Canapian  Appraisal 
Company 

LIMITED 

( MONTREAL  TORONTO  WINNIPEG 


‘U.S.  INCOME  TAX 
RETURNSEXPAND 
ON  LOWER  LEVY 

lA^gate  of  $1,142*259,780 
Record  Since  1919  D^ite 
Frequent  Tax  Reductions  i 

$1,000,000  INCOMES  | 

•  -  j 

I  Almost  500  Paid  on  Returns  of  | 

I  Over  a  Million — Corporation 
j  Records  Also  Establish  High ! 

I  Levels  ' 


Serious  Drop  in  Canadian 

Flour  Exports  for  December 

C.  H.  G.  Short,  president  of  the  j  parlson  with  922.965  barrels  for  De-  j 
Canadian  National  Millers  Associa- !  cember,  1928.  a  decrease  of  317.986 
tion.  in  an  Interview  recently  stat- 1  barrels,  or  This  Is  the  lowest 

cd:  I  percentage  of  decrease  in  exports  for  ' 

The  exports  of  flour  by  Canadian  j  the  current  crop  year.  The  figures 
mills  for  the  month  of  December, !  for  the  preceding  months  arc  as  fol-  i 
1929,  totalled  604,979  barrels  in  com- 1  lows: 


Fcpteinber  . 
October. 
November. . 
I>ecember  . 


Total . 2.18?,4 


1929 

1928 

Dec. 

P.C.  of  Dec. 

t92..1Sl 

889.77.7 

397.394 

44%% 

.'■.r.t.o'in 

1.170,979 

616,940 

62%% 

1.159,213 

621,175 

63%% 

604,979 

922.965 

317.986 

34%% 

M89,437 

4,142,932 

1,953,493 

47  % 

STEADY  TRADE 
TAKES  CARE  OF 
SURPLUS  LABOR! 


INCREASING  USES 
FOR  COPPER  AND  | 
BRASS  DEVELOPED 


Iron  Md  Sted,  Lather  and  Dry  Electrification  of  Railroads  and 


Goods  Sections  Have 
Elxcellent  Prospects 


Other  Projects  Responsible 
For  Demand 


BRUCK  SILK  MILLS 


Weavers  Dj'ers  Throwsters 
Finishers  Silk  Printers 


Sales  Offices 

MONTREAL  TORONTO  WINNIPEG  VANCOUVER 
Mills  at  Cowansville,  Que. 


BUILDING  TRADE  FIRM  MILEAGE  TO  BE  DOUBLED 

Branch  offices  of  R.  G.  Dun  &  Co.,  Toronto  nurean  The  Flnanelal  Time* 


aggregate  net  income  of  f24,625,- 
488,175. 

Treasury  Lost  $33,500,000. 


The  report  of  the  survey  of  elec¬ 
trified  railway  trackage  points  out 


Consolidated  Sand  &  Gravel  Company 


UMITED 


BRICK 


CK  CORE  C  A  Ikir^  CONCRETE 
MOULDING  O  AIN  LI  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEADOFHCE: 


I  income  increased  almost  1,500,000,-  ^ ue-  cation. 

000,  which  brought  an  increase  in  reducing  rapidly  the  stocks  -ihe  survey  also  included  the  rail- 

lax  of  $51,000,000  over  the  previous  canned  goods,  and  a  shortage  of  ways  which  were  originally  con- 
I  year.  some  lines  is  looked  for  in  the  not  tructed  for  electrical  operation  aside; 

!  The  figures  just  filed  show  that  distant  future.  There  is  a  brisker  from  the  electrified  trackage  owned ! 
'at  latest  reports  there  are  24  citi-  iBovcment  of  textiles,  and  furniture  by  railways  primarily  steam  operat- j 
zens  In  the  United  States  with  in-  larger  demand  than  it  was  a  ed.  The  following  statistics  rIvo  a  | 

comes  of  $6,000,000  or  over.  Some  ™o^th  ago.  Electrical  equipment  is  summary  of  the  conditions  disclosed  ' 
I  241  favored  Individuals  now  admit  8®*®®  into  consumption  in  constantly  by  the  survey. 

I  to  incomes  between  $1,000,000  and  increasing  volume,  but  is  superseded  Number  of  companies  ....  663 

I  $1,600,000;  another  106  to  incomes  call  for  radios  and  radio  sup-  Total  electrified  mileage  .  .  .41,686 

between  $1,500,000  and  $2,000,000;  pii®s-  The  annual  automobile  shows  Motor  passenger  cars  .  .  .  .67,901 
89  have  Incomes  between  $2,000,000  various  parts  of  the  Dominion  Trailer  passenger  cars  ....  7,189 

and  $3,000,000,  20  between  $3,000-  hnve  set  attendance  records,  and  Electric  locomotives . 476 

OOO  and  $4,000,000,  and  17  with  in-  sales  are  reported  as  quite  satisfac-  Freight  motors . 2,477 

comes  between  $4,000,000  and  $5,-  iocy-  little  .restriction  to  price  Freight  trailers . 9,618 

000,000.  Rough  estimates  based  on  class.  One  feature  of  the  demand  Service  cars,  mostly  motors..  8,113 
I  the  theory  that  an  Income  of  $60,000  been  the  inoreased  interest  dis-  The  survey  also  discloses  that 
I  or  over  connotes  possession  of  $1,-  played  in  commercial  vehicles.  European  railroads  have  about  6,300 


248  McCord  Street,  MONTREAL,  Que. 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


The  association  announces  that  in 


the  theory  that  an  Income  of  $60,000  i  been  the  inorsased  interest  dis-  The  survey  also  discloses  that 
or  over  connotes  possession  of  $1,-  played  in  commercial  vehicles.  European  railroads  have  about  6,300 

000.000  Indicntp*  that  there  are  at  Most  of  the  bAsto  manufacturing  miles  electrified.  Switzerland  is  the  i 
east  35,000  millionaires  in  the  coun-  Industries  are  well  hooked  uip  with  leader  with  1,500  miles,  Italy  has 
try.  orders.  This  is  true  particularly  of  1,060  miles,  Germany  950  miles. 

The  Treasury’s  figures  likewise  the  iron  and  steel  industry,  which  France  750  miles,  Sweden  725  miles, 
show  that  those  in  the  income  tax  has  Just  received  added  stimulation  the  United  Kingdom  465  miles,  Aus- 
paylng  class  with  incomes  under  from  the  placing  of  large  contracts  tria  450  miles,  Spain  171  miles,  Nor- 
$6,000  compose  77  per  cent,  of  the  for  railway  equipment  and  bridge  way  115  miles,  Holland  85  miles  and 
■  total  number  df  returns,  but  have  a  building.  In  the  leather  market,  re-  Czechoslovakia  30  miles. 

third  of  the  total  income  in  the  cently  noted  improved  conditions  are  The  association  announces  that  in 
group;  while  those  with  incomes  sustained,  there  still  Is  a  scarcity  of  addition  to  the  electrification  al- 
'over  $1,000,000  are  numerically  only  sole  leather,  no  surplus  stocks  of  ready  completed  and  in  operation, 
one-hundredth  of  the  group,  but  shoes  are  carried  by  manufacturers,  six  railways  in  the  United  States 
have  about  36  per  cent,  of  the  total  and  a  large  percentage  of  local  Me-  have  electrification  construction  un- 
income.  tories  are  running  at  full  capacity,  der  way  at  the  present  time,  two 

-  Although  building  may  not  be  push-  have  definitely  announced  electrifi- 

I.iake  Shore’s  last  quarter’s  figures  ed  with  the  rush  which  has  charac-  cation  projects  and  five  other  ten- 
indicate  that  the  dividend  was  not  terized  operations  during  the  past  tatlve  electrification  programs  have 
I  quite  earned  but  this  Is  only  a  tern-  two  or  three  years,  permits  taken  out  been  proposed, 
porary  condition.  The  mill  exten-  and  contracts  made  assure  a  substan-  Construction  projects  now  under 
sion  will  be  completed  this  summer  tlal  amount  of  work  during  the  way  are  those  of  the  Delaware  Lack- 
and  before  long  the  tonnage  will  be  spring  and  early  summer.  Proposed  awanna  &  Western’s  suburban  .serv- 
stepped  up  to  2,000  tons  daily  and  mining  developments  give  promise  of  Ice  out  of  New  York,  involving 
earnings  will  climb  proportionately,  increased  output.  seventy-three  route  miles  and  150 

I  - -  track  miles;  Illinois  Central  freight 

"■  '  . .  ■  service  representing  mostly  yard 

'  ns  •  r  M.  f  track;  New  York  Central  freight 

I  ^ity  MianntnS  for  JVlOntreal  service  on  the  west  side  of  Manhat- 

By  ERNEST  PITT.  Mn,  Pennsylvania  extension  of  the 

I  Philadelphia  suburban  service,  Read- 

I  When  a  private  citizen,  with  no  ments,  and  large  families  crowd  into  defobia^^Mcludin^  aLut*\lfty  ^d'les 

ranshackle  houses  (Canadian  National) 

suburban  service  from  Detroit  to 

I  helpful  ideas,  gives  the  public  the  the  threat  to  public  health  would  pojjtiac 

I  benefit  of  them,  there  can  be  no  surely  move  them  to  cooperate  in  ‘  j  announcements  are 


Construction  projects  now  under 


City  Planning  for  Montreal 


By  ERNEST  PITT. 


TRAINS  -  HOTELS  /  TELEGRAPHS /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

iANADIAN  PACIFIC 


'  I  .  41,  .ucick.au  uc  uu  suici,  uiuve  lucm  iu  cuuiic.atc  lu  definite  announcements  are 

!  doubt  that  the  rest  of  the  community  any  such  movement.  These  places 

Tfha  1  1  are  ^cupied  mostly  by  p^ple  who  gg^  ,gtg  electrification  for 

I  In  that  respect.  I  think  a  special  can  ,  barely  afford  the  strict  necessi-  .g^.jgg  ^^g 

debt  of  recognition  is  due  to  Olivar  ties  of  life  and  who,  by  virtue  of  phicaeo  and  that  of  the  Pennsvl- 
Asselln,  vice-president  of  the  Civic  their  surroundings,  have  no  lucent-  ^  ®"°^Vd 

improvenmnt  league,  for  the  sug-  Ive  to  ambition,  no  future  to  look  ^Setfon  of  Us^Effcation  be- 
gestlons  he  made  In  his  recent  ad-  forward  to.  .  g*!  x-g  ,  york  and  Washinefon 

dress  on  town  planning  problems.  Apart  from  Mr  Asselin’s  excellent  yiie  definite  announcements  and  the 
before  the  Reform  Club  and  the  proposal  that  the  nsurance  com-  already  under  construction 

Rotary  Club  should  take  the  matter  up.  it  (,,g  ggg„t  g,gg. 

I  was  particularly  struck  by  his  might  be  a  good  idea  to  get  a  group  trifipj  mileaec  of  the  steam  rail- 
suggestlon  that  insurance  companies  of  citizens,  say  a  hundred,  to  sub-  ‘gads,  the  survey  states. 

should  Invest  a  portion  of  their  scribe  say  $10,000  each  to  finance  _ _ 1 _ _ 

funds  in  rebuilding  slum  districts,  an  enterprise  with  the  object  of  _  .  .  i  v  d  ui 

This  is  a  suggestion  that  seems  to  making  a  start  in  cleaning  out  slum  “nee  Levels  Keen  Problem  i 

be  in  line  with  much  of  the  public  districts  and  replacing  them  by  Canadian  Industrial  Leaders.  ' 

health  work  that  insurance  com-  good,  hygienic  working  class  resi-  - - -  •  | 

panics  have  already  taken  under  dences.  The  insurance  companies  (Continued  from  Page  8.)  j 

j  their  wing.  Anything  that  tends  to  could  follow  up  after  they  had  seciir-  the  situation  which  arc  di.squiet-  I 
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iONFEDERATION  BUILDING 

Corner  St.  Catherine  Street  and  McGlil  College  Avenue 
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I  panics  liavc  already  taken  under  dences.  The  insurance  companies  (Continued  from  Page  8.) 

j  their  wing.  Anything  that  tends  to  could  follow  up  after  they  had  seciir-  the  situation  which  arc  di.squiet- 
i  lengthen  the  life  of  the  average  ed  necessary  legislation.  In  a  city  jnjr.  The  United  Stales  is  no  longer 

rcitizen  is  profitable  to  the  insurance  where  people  arc  noted  for  their  jn  ;i  position  whore  they  can  domin- 

eompanles  as  well  as  beneficial  to  generous  treatment  of  every  class  of  ate  the  value  of  gold.  'Phis  will  re- 
the  general  community.  Anything  charity  drive,  the  matter  should  not  quire  the  co-operation  of  Ihe  prinei- 
which  tend.s  to  improve  general  be  difficult,  especially  as  with  effi-  pal  central  Banks,  and  any  tendency 
health  offer."?  the  same  advantages,  cient  management,  it  should  he  pos-  fpo  pa,!  of  any  one  of  them  to 
Real  estate  would  also  benefit  by  it  sible  to  assure  them  a  six  per  cent  largely  increa.se  their  slock  of  gold 
of  course,  in  that  it  would  tend  to  return  on  their  investment.  “Charity  affect  the  ability  of  the  others 
create  new  property  value.s  in  dis-  with  six  per  cent  return’’  might  be  (o  take  the  action  which  Ihe  situation 
tricts  where  they  are  very  low.  a  good  slogan  for  such  a  scheme.  demands.  It  would  create  eonfidenre 

'rherc  is  a  legal  difficulty  in  the  The  public  health  value  Is  obvious.  („  fppi  (hat  there  is  a  clear  under- 
wa.v.  It  would  be  necessary  to  get  Disease  fostered  in  congested  slums  standing  between  the  principal  finan- ! 
statutory  powers  to  enable  the  in-  is  later  spread  to  better  class  dis-  pjai  eounlrle.s.  namely,  Ihe  Uuiled  ' 

surance  companies  to  go  into  such  tricts,  by  the  contact  of  children  and  states.  Great  Britain,  France  and  I 

a  business,  hut  in  view  of  the  great  grown  up  people  in  places  where  all  Germany,  whicli  will  result  in  the 
public  benefit  that  would  result,  I  classes  come  together  under  the  fnHets  possible  co-operation  to  con-  ' 
should  Imagine  it  would  not  be  too  same  roof,  school,  theatres  and  the  (j-oi  price  levels,  and  that  no  momen- 
difficult  to  get  the  necessary  par-  like.  The  value  of  such  a  move  to  (j,ry  .idvantage  or  considerations  of  i 
llamentary  authorization,  'fhey  might  the  real  estate  owners  of  the  city  prestige  of  a  single  country  will  lie 
also  get  powers  of  expropriation  to  is  equally  obvious.  Improvement  of  .-jiiowed  to  cloud  an  i.ssno  wliich  is 
prevent  any  recalcitrant  owners  of  the  average  value  of  property  all  go  important  to  the  economic  welfare 
slum  properties  from  holding  up  over  the  city,  by  the  elimination  of  (jjg  ^^•orld. 
their  good  work.  the  poorest  values,  would  have  a 

If  the  appalling  conditions  under  reflected  Influence  on  every  other  ' 
which  people  live  in  some  of  the  property  in  the  city,  Increase  in  the  portlonatcly  richer.  i 

slum  sections  of  Montreal  could  be  population  by  reduction  of  the  death  With  the  exception  of  f’airo  and  | 

brought  home  to  all  the  residents  rate  would  result  in  an  increasing  Alexandria,  Montreal  is  the  world’s  . 
of  good  residential  sections,  it  seems  demand  for  dwellings  and  proper-  champion  city  as  regards  birth  rate,  I 
to  me  they  would  unanimously  sup-  ties;  and  reduction  in  the  public  ex-  but  a  great  deal  of  this  .advantage  | 
port  any  move  to  root  out  those  im-  penditures  on  care  of 'the  sick,  the  is  lost  by  the  high  death  rate.  An  i 
possible  districts.  If  they  could  real-  mentally  feeble  and  the  normally  opportunity  to  reduce  the  latter  in 
ize  the  danger  to  their  own  health  perverted  and  criminal  cases  foster-  a  way  that  is  at  the  same  from 
from  having  sections  of  the  city  in  ed  by  congestion  and  slums  would  every  point  of  view  good  business,  I 
which  whole  families  live  in  base-  make  every  individual  citizen  pro-  seems  too  good  to  be  lost.  ' 


A  BIG  BUSINESS  BUILDING  .  .  . 
FOR  BUILDING  BIG  BUSINESS 


Records  Also  Establish  High  There  are  a  variety  of  causes  which  i  have  the  Canadian  millers  to  com- 1 
Levels  continue  to  militate  against  the  Can- 1  the  wheat  situation  which  keeps  j 

-  adian  miller  in  the  export  field,  and  i  C®**^**^  values  above  an  Interna- 

Washington. —  High-water  marks  4i,„.v.  ^  .i,„  .  I  parity  but  they  suffer  also 

of  tax  reliirn®  and  national  incomes  ^  ^  ®  a  g  em  is  the  most ,  f^oni  the  consigned  parcels  of  wheat 
were  revealed  in  the  Treasury  De-  trltsoni®  s^id  vexations  discrimination  going  forward  unsold  which  are  dis- 
pai'lment’s  annual  statistics  of  in-  tn  the  ocean  freight  rates  in  favor  of  i  patched  in  the  hoiie  that  sale  will  he 
come,  prepared  by  the  commissioner  wheat  as  against  flour.  Not  only  effected  while  the  shipment  is  afloat.  | 

of  internal  revenue.  In  the  face  of  ^  - - 

frequent  tax  reductions  In  the  last  PTrinV  TDAflC  i  Ilirinr  A  CHIP  IlfTP  ' 

r ; INCREASING  USES 

precedented  total  cif  almost  500  TAKES  CARE  OF  !  FOR  COPPER  AND  I 

n.,.™,  SURPLUS  LABOR!  BRASS  DEVELOPED 

cover  income  taxes  on  individuals  i  _ _  i/BliBl/l/  */«  f  ubjvb 

and  corporations  for  the  calendar ;  f *l  j  - 

■  I  year  1928  filed  up  lo  August  31.  ,  o’  *^‘***'’  Electrification  of  Railroads  and 

1929.  The  total  of  iho.se  receiving  j  Goods  Sections  Have  Other  Projects  Responsible 

!  incomes  of  $1,090,000  or  more,  is  1  Excellent  Prospects  F«r  Demand  I 

I  almost  double  that  in  any  previous  |  _  ror  i/emana 

year,  there  having  been  only  75  in  mni  rkiM/'  TOArxr  iriDiiii  -  ' 

1924;  207  in  1925;  231  in  1926,  and  BUILDING  TRADE  FIRM  MILEAGE  TO  BE  DOUBLED 

290  in  1927.  -  - 

other  recent  records  were  equal-  Branch  offices  of  R.  G.  Dun  &  Co.,  Toronto  Burma  The  Flnanelal  Time* 

led  or  broken  in  income  returns  located  In  the  chief  commercial  and  Toronto. _ Increasing  use  of  copper 

filed  by  corporations.  With  a  lotal  industrial  centres  of  the  Dominion,  brass’ duo  to  the  electrification: 
of  sonic  250,000  businesses  making  report  a  general  maintenance  of  in-  „(•  railroads  Is  demonstrated  by  an; 
I  returns  the  total  Income  tax  assess-  dustry  at  a  high  level  with  conse-  announcement  from  the  Copper  and  ' 
I  ed  of  $1,0.59,302,096  has  been  sur-  qiient  good  results  on  the  purchasing  Rrass  Research  Association  thati 
I  passed  only  four  times  in  the  last  power  of  the  public.  ( ontiniicd  eitheen  railroads  now  arc  operating 
I  decade.  cold  weather  in  most  provinces  has  about  4,300  miles  of  track  fully 

The  return  of  individuals  report-  accelerated  the  movement  of  heavy  piectrlfled.  This  trackage  represents 
'ing  income  for  1928  filed  August  31,  winter  goods  at  retail,  belated  pur-  about  1.900  miles  of  route,  and  about' 
1 1929,  numbered  4,050,959,  of  which  chases  clearing  shelves,  in  many  in-  3.150  miles  of  track  are  on  main  I 
1 2,434,640  were  taxable,  yielding  an  stances.  This  is  true  particularly  Jines. 

aggregate  net  income  of  $24,625,-  of  men’s  wear  lines  and  boots  and  xhe  report  of  the  survey  of  elec- 
488,175.  ,  ,  trified  railway  trackage  points  out 

Treasury  Lost  $33,500,000.  first  r^orts  from  dry  goods  uiat  although  less  than  1  per  cent. 

The  Government’s  remission  of  25  rlaA**!**  mileage  of  American 

per  cent,  of  the  tax  on  earned  in-  carrl^  are  low,  and  railroads  is  represented  by  the  mllc- 

comes,  incidentally,  lost  the  Treas-  electrified,  more  than  100.- 

ury  some  $33,500,000,  figures  show.  malting  commitment,  appar-  OOO.OOO  pounds  of  copper  have  been 

The  growing  business  prosperity  feeling  out  the  actual  needs  of  used  on  these  routes.  Other  definite 

of  the  period  covered  was  revealed  customary.  The  wholesale  projects,  the  survey  says,  will,  wlth- 

by  the  growth  of  corporation  in-  m®wment  of  groceries  is  about  nor-  in  a  few  years  double  the  amount  of 
comes  over  the  year  previous.  Net  market  continues  copper  applied  to  railroad  electrifi- 

incomo  increased  almost  1.500.000.-  .  The  steady  consumptive  de-  cation. 


To  Let  in  Montreal 


Executive  Offices 
Large  Central  Offices 
Warehouse  Space 
Showrooms 
A  Complete  Floor 


A  unique  location  ...  a  modern 
building  . . .  perfect  service  . . . 
efficient  management  . . .  high  class 
tenants  . . .  service  and  storage 
garage  next  door  . . .  reasonable 
rentals  . . .  exceptionally  low  Fire 
Insurance  rates. 


Fur  Portiraliirs :  The  ^Dontreal  Securities  Corporntion.  Limited,  S15  St. 
James  Street  IV.,  Montreal,  or  Room  121  Confedemtion  Building,  Montreal. 

COItNEItS-ST.  CATUERINE  ST.  MCGILL  COLLEGE  AVE 
CATMCART  STREETS 


MADE  IN  CANADA 


Keep  the  Office  Staff  Happy ! 


Ofllre  people  belnc  liiunan  ore  Influenced  bg 
the  qunlltr  of  the  tblnpa  they  use  In  tbeir 
dolly  rontine.  They  do  better  work  when  theye 
ie  no  enuso  plrea  for  armrabllna  nt  luieatlefac- 
tory  equipment.  It  ie  n  pity  to  npoll  people 
who  take  n  pride  In  their  work  by  aaklnp  them 
to  use  inter-offlee  forme  printed  upon  fllmey 
paper  which  mllltaten  osalnet  good  work. 

Bervlco  Bond  IS  NOT  a  fllmey  paper.  Thafp 
why  It  la  called  Service  Bond.  It  will  help  to 
keep  the  office  etaff  happy. 

Aak  yaar  Prlatcr  about  Service  Bead  for  tatcr^ 
offlee  fanaa. 
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Direct  Name  Visible  System  of  Vertic*!  Filing 

10-Second  Filing  Sorvico 

Si  less  than  10  seconds. 

^^iFFICBSPEOMaYMfSi*©* 

^  V  letorln  Squ*'*  &  **4  St.  Antoine  St. 

_ _  ifd.18  tlArhoiir  42AA 


Arbour  1M« 

Facteriee;  Newmarket.  Ont. 

Bteachce  in  Principal  Citlee  ^ 
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From  Factory  to  You 
— Direct 
Complete  Line 

Complete  Service 
Desks  Chairs  Tables 
Files  Folders 

Visible  Records 
Card  Record  Supplies 
Steel  Shelving 
Underwriters*  Safes,  etc. 


Manufacturers  of  High-Cratle 


Knitted  Underwear,  Hosiery  and  Outerweai 

MILL.S  AT 

:AB1S,  Oat.  BRA.>TF0RU.  Ont.  LONDON.  Ont.  WATERroRD.  Ont. 
ALMONTE,  Ont.  COATICOOK,  Oue.  anj  ST.  UVACINTIIE,  Qaa. 


General  Office: 

PARIS,  Ont. 


SalUng  Agents  to 
Wholesale  Trade  I 
JOHN  GORDON  &  SON, 

LIMITED 

WqmMB.fiMflK  Toronto  de  Montreal 


THE  FINANCIAL 
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DEVELOPMENTS  BEARING  ONBUiJNESS  OUTLOOK 


eomts  from  tb«  Empire.  Our  Im-  equipment  of  Its  factories  and  In  re¬ 
ports  from  Canada  have  multiplied  organization  for  the  large-scale  busl- 
I  themselves  again  and  again  In  the  ness  which  Is  an  essential  necessity 
last  five  years.  of  our  day.  Therein  lies  one  at 

looniiiif  ot  the  keys  to  the  future — or- 

Export  Side  of  Account,  ganlzatlon  of  Industry  In  each  one  of 

Then  there  Is  the  export  side  of  our  countries  on  a  national  basis  and 


Canadian  Iron  and  Steel  Growth 
Paralleled  Record  U.S.  Expan8ion  \ 

Tt,  Y.  Jonraal  of  Commeree. 

Paralleling  the  record  output  of  the  larger  production  of  nttomo- 1 


1Q?Q  AfTFVITV  A€^  A  Export  side  of  Account,  iSzal'nof^^^^^^^^^^ 

/Ivllflll  1  rCMClC  Then  there  Is  the  export  side  of  our  countries  on  a  national  basis  and  Paralleling  the  record  output  of  the  larger  production  of  nttomo- 

IN  BRITISH  CIVIL  Economic  Necessity 

JI17VATIA1T  TDlArn  -  Crown  Colonies  and  treat  ^em  as  a  before  us  the  example  of  heights,  jng  enterprises  and  the  derolopment 

AVIATION  TRACED  Trend  Towards  Formation  of  Larg«  Economic  units  U  Evident—  “i^^tL^^foVelln  co5^^^^^^  ‘l*®  uSited  States,  fo?  long  past  This  is  probably  the  first  time,  in  of  pwer  were  also  InfluentlaJ.  ' 

-  1  Itn ViiW  ^  ^  Oul^dln*  Ex«»pl.  W»h  Movonral  f,rL-S"sur.°  !.»i  Si""* .  '°i?  f.  ‘  T/  ,1* ,  f  “  l.  ’SK" 

Impetus  Given  by  Royalty  Inter.  Toward,  Trade  Agreements  in  Continental  Europe  —  Em-  Canada  md  Soutb  Africa  aia  6th  finance  a  slnale  huge  !!![!!■*  ha*l°  '  *  if  i  T**  *.  '^V  ***•  teregolng  fnets,  *  but  evb 

est  and  Internal  Developments  phasis  on  Speedy  Distribution  of  Goods  Has  Changed  the  of^l-mani^  We  should  °"  Und“Sp\“riurmrrLt.  ^efn  ®’  ^7®  run  parallel  In  output  Lence  that  there  wa;  not  a  wre- 

,  j.  „  j  A  »  f  o  •  :^“®  o'  Oermanj..we  snoma  au  iwnore  thp  movement  which  Is  “*®  frequently  happened  that  In  spending  decrease  In  the  kum  te- 

-Indfwd^  RecoW,  Arpect  of  Bu..._™  ^  f?£i,farcnL“S,?c^m‘f S  rfiJS 

LONG  DISTANCE  FUGHTS  ...  .....  r.„r  fh^ -“"A'?  SlSr^'mt-^t  ^ 

,.c„dn„  feat  year  va,  one  n,  ....  ...  .n,  Z  -.ifr  Ttrri*  ”'g=  S  ‘Slonff  tf^lj  Sr  !?  SSSfaa^nS 

ste.uly  pro.-ros.s  towards  the  com-  Empire  trade  suffers  in  these  days  'n<o  [1‘®  world,  particularly  the  Dominions  in  the  market  of  Oreat  Britain  in  the  eves  ®l®»riy  lu<ll®ute.  prosperity  were  aesured  the  Osaa- 

Meto  linkage  of  the  Empire  by  air  Statesmen,  business-  tTdV^Tct’ hranHvTom  the  tl’  S^eh  00^0  orglograpSers  l.f[i  Europe,  but  s\e  ^ 

comDuinicat  ou«  At  the  end  of  .  .  aisi.aci  numanu.v  iruia  luc  it.  wnicn  they  enjoy  to-day,  .  4*.  4,.  4^  reached  the  new  high  level  of  come,  with  little  detrlmeniel  efi* 

March  the  first  England  India  air  Proprietors,  writers  dlum  of  its  daily  toil,  the  That  is  .1  picture  in  outline  —  ifer  eUatness  that  she  stendsTtSts  ®‘*  to»»  feet  ^iPon  the  American  steal  lodus- 

-  a  cli  the  fir.st  Lngland-Indla  air  complexion,  one  ‘^'1  1>'®  •*"“  splashed  In  broad  colors— of  the  per  month.  This  was  an  increase  try  so  far  as  the  eonin^ynptlfln  of 

mail  .■service  started.  The  first  round  and  all  have  been  making  their  con-  brief  is  his  tenure  of  thi.=5  paradise,  situation  to-day.  an  encouraging  pic-  °®“®*  f  the  g  nearly  6  per  cent.  American  materials  Is  ooncemtid-j 

n  ip  of  10, WO  mi.  was  accomplished  tribution  to  this  great  theme— in-  Radios,  gramophones,  how  intense  ture,  for  It  shows  that  Empire  trade  ®P®”-  over  1928.  Compared  with  prevl-  Prosperity  In  Canada  abonld-  b2 

in  13  davs  Extension  of  the  service  ®“®  s®®'”®  ^o  see  in  the  amount  lathe  first  demand:  how  quick  y  jg  already  a  rich  reality,  but  still  iVJne  I  lo'ntt.rv  Lo  ®""  y®®"  was  the  largest  pro-  helptal  to  Amerlcanhnslne^ 

'rnm  T  7  nliM  m  s.  Z  ,  ®f  P^P®®  ^’hlch  being  consumed  that  first  fine  care  ess  rapture  is  encouraging  for  what  it  holds  7 in  ihl  nni  since  1918.  the  last  ^ 

-rom  Karachi  to  Delhi  was  achieved  their  lucubrations  a  very  fruitful  satiated,  and  how  different  becomes  (,f  future  promise  as  something  to  ^®®*‘*  '"^ben  the  rate  was  89.000  pTTTTim  ravjRTnwwfn 

before  the  close  of  the  year.  Agree-  remedy  in  the  coming  year  for  any  ‘be  business  when  it  is  a  question  ^  solution  of  on?  P®*"  ™0Pth.  It  was  also  a  new  "J^ECTED  raEgiDCTT - - 

msnt  was  reached  for  the  develop-  rash  excesses  you  may  be  tempted  ®f  f®ll'nB  fo  people  buying  reluct-  uj^j,y  troubles  and  anxieties  oi.«'io?ifpd  f®®®*"**  f®®  f*®®-  ASSOCIIWOSj 


United  States  Ae  An  Outstanding  Example  With  Movement  the  Stares  and  G^many.  bui  “®®l<f®d  into  a  single  economic  a  what  may  be  characterized  ax  Cttsg* 

Towards  Trade  Agreemeiitg  in  Continental  Europe  —  Em- 1  Canada  and  south  Africa  are  6th  pnjty.and  affording  Its  capuin.  of  peace  period,  tbat  the  two  Indus-  £?!  S?^ 


luwaras  irmae  /\greemsniM  in  v^onuircnuu  seurvpv  —  *-*aa-  >.wcsiA«uea  uuu  ouutu  «.aaav«  vw*  finnnpft  »  ninriA  hn^e  a  j  ,  <  >  *  xorefoinff  laetfl.  trat  mt  otI-* 

phasis  on  SpeedyWstribuUon  of  Goods  Has  Changed  the  Jth  w“f  s5Sd  ^ll  and  pVTsper^us  Nor  cfn  f”  s  Z  h  TZ  «>•«»  T“ 

A  »  g  o  •  7®®  ®*®‘®  ®^  Germany.  We  should  all  ^  ^  movement  which  is  “  frequently  happened  that  In  spending  decrease  In  the  lam  tm- 

Aspect  of  Business,  be  in  a  bad  way  Indeed  without  these  ®,rpne„?  the^  other  side  ®  y®®f  ^*f®®  fbe  American  Indus-  ports  of  Amdrtoaa  Iron  atael 


Ux  SIR  WILLIAM  CLARK. 

II.  M.  Trude  CkMnnilaaloner  to  ('unadn.  before  Ciinadlan  I’ulp  and  Pnper 
Aaaoclatlon. 


Other.  If  there  were  no  Empire  the  countries  of  Eurone  desnlte  all  fndn^fry  baa  fallen  off.  and  vice  In  recent  years,  and  attempts  to 
markets  would  still  be  there,  but  it  th^j.  ^"vc|.g®tjes  “[  ^a’neuage  and  ’’^®  achievement  of  our  curb  whit*  have  been 

Is  very  safe  to  say  that  neither  we  econonMc  unit  northern  neighbor  last  year  was  contemplated  la  proposed  flmoitioi. 

S  mefns  7  trS  l®«»«latl®n.  It  aPPei^as  Chough 

Ilnlons  in  the  maiket  of  .  oreat  Britain  In  the  eves  c>®»rly  Indicate.  prosperity  wore  assured  the  Osaa- 

italn  would  have  the  trade  ^  geo-raphers  Is  in  Eurone  but  she  ****  production  last  year  dlan  industry  for  some  timo  te 

:ey  enjoy  to-day.  S  7^0^  t  Tt  is  the  r^t  of  J®’^®*  ®f  come,  with  lltUe  detrlmsatal  sf- 

s  .1  picture  in  outline  -  ®  "  Jes,  ,h.it  she  amSds^  1.090,244  _  gross  tons,  or  91,000  tons  feet  upon  the  American  steSI  todo.-, 


inont  was  reached  for  the  develop- 1  iuou  juu  mciy  uu  it^muivu  ”■  a*z»xij  vi  lue?  LiuuL/itro  anu 

ment  of  a  ‘Through  Africa”  '•o^f®- 1  Shing'^'in  commodity  cUJfn  w^rof  mVo«^  toV^hVo”^  for  help  In  the  hour  of  her  supreme 

and  the  first  section  from  Cairo  to ,  which  they  have  never  owned  be-  promoting  its  development. 


ELECTED  FBEflIDEIlT  , 

OF  GAS  A8socifnoir4 

At  the  annual  meeting  of  tha  Cobm 


Iva.ct  Africa  should  be  opened  before  j  t^eir  different  views’  of  economic  f®";, 

spring  .and  the  last  .section  fo  South  |  theory  or  commercial  practice  they  „.s®VnH  fhn  iatt«.r  hannili 


.Africa  by  September.  i  offer  widely  differing  proposals  and 

An  ambitious  scheme  to  develop  ]  panaceas.  I  confess  to  some  dif- 
intcnial  aidation  in  England  made  a  i  fidenco  in  adding  my  mite  to  the 
promising  start  by  the  inauguration  !  tale,  and  also  to  a  certain  difficulty 
of  .National  Flying  Services,  Ltd.,  a  :  )n  finding  something  to  say  which 
lirm  which,  with  subsidy  aid,  hopes  not  been  already  said  many 


manent  need,  and  the  latter  happily 
have  but  a  short  life  though  let  us 


of  the  times.  I  have  no  sure  and  P®*" ,  ®,  f®®  ‘®®*®’ ®“®  *®^^  This  largo  pig  Iron  production  At  tho  annual  mMtfnv  of  Aa  rtmM 

certain  way  of  my  owti  to  put  before  [c.*"  ,’®'P,.“  *^^®  reflected  In  the  steel  output,  pressed  Gbm  ManufaetuMn' 

you  for  promoting  its  development,  n®’.  »o  the  countries  of  her  chUdren  rose  last  year  to  1.379:688  ^ 

i  and  I  am  certainly  not  going  to  ven-  f®'-®’^ay®cro®.s  the  seas  The  whole  tons,  or  115.000  tons  per  month.  Yorfc  J  KSbv 

ture  on  any  criticism  of  those  pro-  ho  inward*  “  Increase  of  12,000  tons,  or  over  ^ 

pounded  by  other  and  greater  men.  c^  decades  is  likely  tn  be  towards  p^^  cent,  .over  the  1928  <mt- 

There  is  ample  time  for  the  full  ex-  »he  formation  of  Jark®  economic  put  .and  is  the  largest  peace  time  Lt 


o  some  dif-  . ,  _ _ ^  nerc  is  ample  time  lor  mo  luii  ex-  — -  -  --  —  ”  .  .  .auu  so  mo  soisobl  yoovo  ismo  of  Cjiniuldan  ■»«-—-  - 

mite  to  the  ^  ®t  ®"  nlternatlves  before  j  un‘t®.  of  Canaan  Carbonate,  limtted. 


to  establish  22  airports  and  100  land-  times  by  others— including  myself.  ,„neal  to  our  modem  world,  which  Governmt 
ing  grounds  in  the  country  within  But  there  Is  one  thing  which  defin-  .j,-  Athenians  of  old  Is  ever  nonhtlcss 


.?  enterprise  of  manufacturers  is  get-  omnnmic  conference  of  the  "lany  extending  beyond  natural  The  last  year  In  which  the  Cana.. 

ting  ahead  of  the  normal  increase,  in  gj^pire  which  wo  hope  is  going  to  *’®®®'*®*'*®®  ®®^  overleaping  tariff  ,j|an  output  was  larger  than  In  FEEDERICTOE  FOB  €0E  Vjbia'JCiOEJ 
^hich  the  world's  demand.  And  if  this  is  S‘7ut7  this  year  ®®‘>  movement  I  19,9  was  the  war  y«r  of  1918.  xv.s,.h^„„  -  .  .  . 

Sr  Government  in  the  meantime,  as  you  think  we  shall  when  the  total  was  140,000  tons  v  I 


■  so  f-muiiu.-,  .11  luc  SUUUM.V  .siiiiiu  Jiui  mere  is  one  ining  wnicn  oeiin-  ..ug  .j,g  Athenians  of  old  Is  ever 
three  years.  It  already  has  a  flour-  itely  emergc.s  from  this  rich  flow  of  gppitjnK  something  new.  It  is  still 
i.shing  headquarters  at  Hanworth,  discussion,  a  very  valuable  flow  be-  ^nnra  tmo  nf  the  old  stoedv.  staple 


from  Mr.  Tbomas’  to  see  the  industries  of  the  industrial  per  month. 


speech  the  other  day.  are  taking  countries  of  the  Empire  aligning 
.i  nnce.  themselves  side  by  side  and  not  dl- 


Gradaal  Increase. 


Fredericton.  N.B.  —  Frederlotaw 
N.B.,  was  selected  for  tbe  1931  oon- 
vention  of  the  Cansdtan  8oelet7  of 
Fbreat  Bngteeers  at  tha  3sid  an,. 


true  of  the  old  stogdy,  staple  ^t®®  P:;®cUcal  measures  at  oncej  I  comparing  the  years  since  the  “t»l  n»««tln*  at  Ottsiwa  (ha 


,  ,  ■  .  ;  ,  ,  ,  .  . . .  . . . .  -  more  true  or  iiio  oiu  ciuguj,  0,0,^,...  thnir-  Trado  vorcea  irom  one  anoiuer  ana  ueeuiu-  -..^vsiuvai isss  mo  j'caib  ciuee  luo  w. 

1th  a  large  country  Club  and  .10  air-  cause  there  arc  few  themes  which  gg^,  represent  the  core  of  They  are  strengthening  their  yaae  members  of  other  competitive  war.  the  largest  pig  iron  produc-  <l»y.  The  eeoretary  reported 

craft  engaged  in  training  pupils.  I  are  more  likely  to  repay  the  fullest  „„  industrial  country's  output.  Commissioner  service  'u_V‘ “® eroiins.  From  this  standnolnt  there  tlon  previous  to  last  year  was  86.-  bershlp  of  330,  of  whteh  177  are 


while  provincial  airports  are  being  |  ventilation,  and  that  is  the  increas-  ^"El-c5“newipS7s--even  ther^  one  I 
developed.  The  movement  has  the  ing  conviction  which  is  shown  on  ,  sometimes  tempted  into  the  here-  ®®c  who  for  ten  years 

support  of  Sir  Alan  l  obham,  who  I  all  sides  that  this  Empire  of  ours  ^jggj  gugpicion  that  there  may  be  came  out  to  Canada  was  in 
visited  over  IbO  towns,  flew  60,000  |  should  be  made  more  of  a  common-  be  more  — and  larger — news-  touch  with  the  Trade  Comm 


tical  suspicion  that  there  may  be 
even  be  more  —and  larger— news- 


.......j,...  In  rnmaila  TTid  mg  mcmuer.s  01  omcr  compeuiiv®  1.1,0  sssieosb  'pis  uuu  piuuuv-  - — 

groiips.  From  this  Standpoint  thcro  tlon  previous  to  last  year  was  86.-  bershlp  of  330, 

tBn ’ve^ri  tfpfori  I  1®  ®  Similarity  between  the  position  OOO  tons  per  month  in  1928.  and  active  members, 

in  cnrZiLt  of  Great  Britain  In  relation  to  her  the  largest  steel  output  was  also  , 

tho  TradP  rnmmi^7n7R  Continent  and  the  position  of  Canada  In  1928.  when  103.000  tons  per  17EW  BBIDGI 

?!???  ^er  end  *n  hers,  here  on  this  side  of  the  At-  month  was  the  record.  The  lowest  . 

work  as  S66n.  froin  tno  otner  CDQ, _  x,.^^  _ nrrwfiii%f4rin  ci{ti<*a  fTiA  vroi*  wAci  99-  w^lDHip^lP*  ••  4 


5EW  BBIDGE  FOB  BUITITOBA. 


mi.,  and  carried  -10,000  people,  many  wealth  in  the  nio.st  literal  sense  of  papers  in  the  world  than  from  a  work  as  seen  from  the  other  end,  ‘  ’  gach  has  a  choice  which  production  since  the  war  was  32,-  Wlnnljwg.-— Constnictlon be 

of  them  municip.Tl  officials,  in  an  the  word.  .Such  a  suggestion  after  purely  economic  standpoint  is  alto-  [hat  Is  a  step,  unspectacular,  unob-  exercise,  and  I  have  no  99®  tons  per  month  of  pig  Iron  and 

effort  to  arouse  communities  to  the  all  is  a  natural  corollary  of  the  new  gether  justified,  'fime  was  when  in  truslve,  if  you  like,  but  which  is  veo'  .  „ercise  lt  Uo.900  tons  per  month  of  steel  In  l®®*l®“f  J*®  mqnlcl 

necessity  of  reserving  land  for  air- 1  conception  of  Empire  in  its  political  Q,gat  Britain  the  British  public  was  sure  to  yield  practical  results.  They  samo  way  1922.  In  the  last  three  years,  or  ®^  SWon,  M^,  oror  the  As^ 

.  . . I-.—- . . .  . .  . T.„,„.I,1  nn  in  tne  same  viay.  since  1926.  the  increase  has  been  s*®***®’®®  north  of  Oak  L«k*J 


-nn  mn  vm’T'T  gradually  upward,  until  tbe  splen- 
BBAKD  UfLET.  achievement  of  1929  was  at- 

Paciflc  Mills,  Ltd.,  tained. 


. . . . .  . . . . .  I - -  - - '  ■  -a  1*A1  »  s***is-  - -  —  •.I.FvU  wAattlia  'THov  UOUni.  DU\  lIiaL  kSaUU  Will  t^XerUlBO  II  ssa 

necessity  of  reserving  land  for  air- I  conception  of  Empire  m  its  political  Britain  the  British  public  was  sure  to  >leld  practical  results,  iney  same  way.  1922.  In  the  last  three  years,  or 

ports.  Much  yet  remains  to  be  done,  j  and  constitutional  aspect.  Our  Em-  of  newspapers  and  lyord  are  providing  financial  assistance  on  _  since  1926*  the  Increase  has  been 

for  only  four  British  cities  have  yet  |  pire  has  long  ceased  to  be  an  Em-  \orthcliffe  invented  the  Daily  Mail,  j  C‘'^sy  terms  for  development  work  in  nTTni)  Ann  vm-w  gradually  upward,  until  the  splen- 

fully  licensed  airports  —  Blackpool,  i  Pire  in  the  old  sense  of  tbe  word,  jg  course  could  announce  i  the  Crown  Colonies,  the  improve-  aiiX/L  ruK  LnttAiui  inlj:,!.  achievement  of  1929  was  at- 

.Manchester,  Hull,  and  .Nottingham,  i  that  is  a  congeries  of  countries  rul-  norld  that  he  was  selling  a  j  ment  of  communications,  the  build-  'Vancouver.  —  Pacific  Mills,  Ltd.,  tained. 

-V  fifth  .rirport  at  Bristol  was  nearly  I  from  some  central  point,  like  the  copies  a  day.  Now  our  great  I  los  of  docks  and  railways,  and  the  operators  of  the  large  paper  plant  at  it  is  pointed  out  In  an  official 

completed  at  the  end  of  the  year.  !  Empire  of  ancient  Rome.  It  has  newspaper  magnates  have  plastered  j  like,  a  prompt  and  certain  way  of  in-  Ocean  Falls,  B.C.,  has  announced  report  from  Canada  that  the  ^- 

British  air  transport  ha.s  held  for  a  pariner.ship  of  equal  part-  England  with  newspapers,  all  claim- j  creasing  trade  In  those  regions  so  that  a  paper  plant  will  be  erected  on  tors  contributing  to  the  high  pro- 

some  vears  a  record  of  complete  im- 1  e®*!  has  acquired  in  the  pro  jj,j,  immense  circulation,  all  com- i  rich  in  natural  resourceo,  but  as  yet  Burrard  Inlet  for  the  purpose  of  ductlon  of  Iron  and  steel  in  1929, 

munity  from  fatal  accident  but  it  was  I  ®®"'  ®®"’®  “Th®  British  .,eting  frantically  with  one  another. !  Imperfectly  opened  out.  And  per-  treating  paper  for  wrappers  and  as  well  as  in  1928,  were  the  con- 

broken  la.st  year 'oy  three  disasters  to  I  ^®®''®®®'''®®*‘h  of  Nations”— a  great  'consuming  doubtless  whole  forests  j  haps  most  important  of  all  they  are  other  uses.  The  plant,  which  will  tinuance  of  a  demand  from  the 

liners  of  Imperial  Airwavs,  Ltd  xew  '  ®®rtnership.  each  partner  in  which  gf  ^.qo^j  p„ip  and  acres  of  news- j  encouraging  British  finance  to  stand,  cost  about  $150,000  and  will  employ  railroads  for  rails  and  equipment, 

and  improved  craft  were  added  to  i '®  stronger  and  holds  a  higher  posi-  p,.jnt  y^ar  by  vear,  to  take  a  last  |  in  a  new  and  greater  degree,  behind  about  100  men.  Is  expected  to  be  exipanding  requirements  from  the 

Imperial  Airways'  fleet  durin"  t^e  *hc  world  than  it  ho  stood  illustration  from  the  company  to-  British  Industry,  helping  it  in  the  re-  operating  by  May  Ist.  automobile  industry  because  of 

.voar,  .Tud  orders  placed  for  "four- .  ®’®“® v®  Partnership  whoso  corner-  night— although  the  same  thing  is  i 

engined  machines  carrying  40  pas- 1  nevv  system  is  to  fruc-  g^jug  pQ  I  suppose  in  most  conn- 1  ■  . 


The  contract  was  given  to  a  local 
firm  employing  local  labor.  1 


Invtetetorte  tpmmu 

the  f  itiatitfal  ti 


tify  as  those  who  have  faith  in  it  j^jgg  jjjg  world,— one  hears  rii- 
believe,  must  be  a  spirit  of  willing  ^s  of  over-production  in  the 
Notable  FUffMs  .Made.  co-operation.  Is  it  not  reasonable  pg^sprint  industry. 

A  notable  flight  wa.s  made  by  Capt.  ithen  that  we  should  be  asking  our-  »r  i,  * 

D.  Barnard,  who,  accompanied  by  j  selves  by  a  natural  association  of  Look  For  MOite  MarKets. 

ilic  Duchess  of  Bedford,  in  August  j  ideas  and  more  urgently  than  in  And  so  from  oiir  diverse  stand- 
flew  from  England  to  India  and  other  days,  whether  co-operation  points,  from  our  different  levels,  if 
back  in  eight  days  ns  a  demonstra-  could  not  also  be  carried  further  in  you  iike,  of  well  being  or  the  re- 
tion  of  f.nst  transport.  For  this  per-  the  sphere  of  business  and  finance:  verse,  producers  of  every  kind,  in- 
formance  ho  received  the  Britannia  |  whether  the  general  xvell  being,  clustFialists,  farmers  and  planters 
medal  of  tbe  Royal  Aero  Club.  Capt.  j  the  common  ■wealth  of  this  great  qj  ^jjg  various  countries  of  theEm- 
Klngsford  Smith,  after  one  unfor- 1  family  of  nations  could  not  be  pro-  pi  re  are  all  looking  with  a  certain 
innate  start,  succeeded  in  flying  with  i  moted  and  enhanced  by  more  vigor-  measure  of  anxiety  for  more  mar- 
two  companions  from  Australia  tojous  and  conscious  efforts  to  that  jjgts,  and  very  naturally  they  are 
England  in  12  days  14  hours;  and  o®*!’  saying  to  themselves,  “Here  is  this 

flying  the  other  way  two  Australians,  Economic  Aspect,  ^  great  Empire  of  ours.  Why  doesn't 

,Moir  and  Owen,  bridged  the  gap  be-  Then  there  i.s  the  more  purely  it  buy  more  of  our  goods?  Why 
tween  Britain  and  the  Antipodes.  economic  aspect  of  the  case.  Pro-  does  this  or  that  country  of  theEm- 
further  impetus  to  civil  and  |  ducers.  whether  industrial  or  agri-  pire  buy  foreign  produce  or  foreign 
.■sports  flying  wa.s  given  by  the  action  j  cultural,  whether  in  our  temperate  manufactures  when  it  might  bebiiy- 
of  the  Prince  of  Wales  in  purchasing  i  western  zone  or  in  the  tropics  and  ing  produce  grown  and  manufac- 
hls  own  llglit  plane  and  appointing  the  east,  cannot  but  be  conscious  tures  made  under  the  flag?  Cannot 
an  B.A.F.  Reserve  Officer  as  his  per-  nowadays  of  a  menace,  not  new  in-  something  be  done  to  turn  more 
sonal  pilot;  while  Lady  Bailey  com-  deed,  but  which  has  become  Increas-  trade  our  way  and  to  Increase  our 
pleted  ill  January  her  remarkable  ingly  pressing  in  the  last  few  years,  mutual  exchanges?”  And  surely 
nlr  tour  of  some  18,000  mi.  from  Eng-  tbe  menace  of  over-production.  It  these  are  questions  which  it  is  very 
land  to  Cape  Town  and  back.  There  ts  the  result  partly  of  consuming  proper  to  ask,  and  it  is  very  right 
arc  now  174  privately-owned  aircraft  capacity  in  many  countries  of  the  and  proper  that  in  so  many  parts 
in  England.  world  not  having  fully  recovered  its  of  the  Empire  thoughtful  -  men 

The  International  Aero  Show  was  elasticity  since  the  war,  of  markets  should  be  setting  themselves  to  find 
lield  in  London  in  July,  and  proved  a  being  easily  satisfied  and  failing  to  the  answers. 

roinpletc  success.  In  October  the  *'®8pond  to  the  proffer  of  larger  sup-  Qf  course  quite  a  number  of 
first  of  the  new  airships,  R.  101,  ■was  pbes.  Canada  saw  something  of  that  pgoipie  are  quite  unnecessar- 
launched  and  in  the  next  month  with-  i '®  ^be  case  of  wheat  during  the  four  jjy  gloomy  about  Empire  trade, 
stood  gales  up  to  83  m.p.h.,  made  a  1 J'®®''®®^  bumper  harvests  m  thema-  -pjjgy  ^^Ik  as  if  every  citizen  of  the 
crul.se  over  Britain,  and  generally  7®®*^  7.'®^  Empire  went  about  trying  to  buy 

proved  herself  soundly  con.structed.  goods  from  any  country  rather  than 

Tlie  other  ship,  R.  100.  left  her  shed  i  ivould  be  e^y  f^om  one  within  the  imperial  field, 

on  Dec.  16,  and  after  two  flights  was  ll®  ®f^®®’P^®®  among  the  j^py  ^alk  rather  as  an  American 

lioused  at  Cardington  for  examina- ^  primary  material.s  of  ^.^ote  the  other  day  lament- 

lioj,  I  modern  ci\11ization  where  supplies  i„jj  j^e  lack  of  local  patriotism 

.  _ _  !  have  been  growing  of  late  too  rapid-  among  the  citizens  of  his  homo 

j  ly  for  demand,  as  In  the  case  ot  tea,  town* 

ARcnc_AiR  BoniE 


newsprint  industry.  I 

Look  For  More  Markets.  | 
And  so  from  our  diverse  stand- 1 


the  citizens  of  his  homo  hi 


“Nothing's  wrong  with  Emmits- 
burg— except  entirely  too  many  of 


OPENS  NEW  FIELD 

Commercial  Airways  Ltd.,  Inau-l  But  over  /ml  above  tbSt  li 's  bei  I"  MaeeaebusetU.  ivoeb 


are  those  on  ■which  Great  Britain’s 
fortunes  peculiarly  depend — is  still 


alarm  of  a  Connecticut  clock,  but¬ 
ton  a  pair  of  <‘hicago  trousers  to 
Ohio  .suspenders,  put  on  a  pair  of 


gurated  Passenger,  Express 
and  Mail  Service  Recently 


I  coming  more  and  more  apparent 
1  that  new  industrial  methods  arc 


in  a  Pittsburgh  tin  basin,  using  Cin¬ 
cinnati  soap  and  a  cotton  towel 


“Sane,  Unemotional” 

That  The  Financial  Times,  besides  providing  a  sane, 
unemotional  service  to  investors  worth  many  times 
the  small  subscription  price,  is  also  providing  interesting 
and  instructive  information  on  Canadian  development 
is  indicated  in  the  following  letter: 


The  FinuicfaT  nmes. 

During  the  put  year  1  have  received  much  valnable  fnfomiatfoii 
through  the  columns  of  your  paper  and  particularly  appreciate  ita  aane^ 
unemotional,  correct  information. 

Ando  from  information  concerning  investments  It  contains  the 
sort  of  information  about  the  industrial  activities  of  our  splendid  Do' 
minion  that  any  Canadian  should  find  most  interesting  and  instructive 
reading. 

1  feel  that  my  three  dollars  pays  for  butei  small  portion  eftefmt 
1.  actually  receive.  . 

yours  very  truly. 

.(Signed)  E.  — . . 


IllUL  UtTW  lllUUOVllcfl  lllCLUUUn  aiv 

<wi M ««  <M  svi>%s«  niSLQG  in  ^Gw  llciiTinsui rCt  sif  fiowii 
bringing  new  problems  in  their  ^ 

4__*„  tu  <1  Gmnri  xvn'Pios  ts^hle,  ent  pnn^ 

train.  Some  people  no  doubt  will 


l  ort  McMurray.^  ommercial  Air-  tell  you  that  current  method.s  of 
ways  Lid.,  of  F>dmonton  began  1  production  are  not  new  but  repre-  r  Z  t 

operation  of  il.s  passenger,  express  j  gent  merely  an  extension  and  con-  ?■  7k  on?  in 

and  mai  service  froni  here  to  Akla- .  ,inu,ng  improvement  of  systems  of  7'!’  P^i  *^ rtn 

yik.  m  the  northern  Nukon,  Decern-  manufacture  which  have  been  in  7Th.ft 

her  10.  and  has  been  earning  out!  Practice  for  the  last  60  rears  But  ®®  ®  b>it  made  in  Phila- 

its  schedule  regularly  ever  since.  |  whether  that  is  true  or  "not  there  bb'a.  hitch  a  Detroit  mule  on  Texas 
This  1.600  b.110  „rll„b  exlcnb.  i  ?/™ 

northward  from  here  across  tbe  ;  memse  acceleration  in  processes:  ®”  7^^  7? 
western  end  ot  Lake  Athabasca  to 


niense  acceleration  m  processes: 
power  has  increased  in  supply  and 


all  day  long  on  a  Maryland 
covered  with  Pennsylvania 


Fort  Fitzgerald.  Fort  Resolution  on  j  ^,^userLv7^e^n^rido3:‘"  maft  ^“""ut"  1^^ ‘anTTt^i7t''‘’c^ 
Great  .Slave  Lake,  fort  Simp.son,  i has  multiplied  his  strength  and  skill  f®*,  ®®to  .^.'/®®‘  ^  craw  1  | 

Ion  Norman,  .and  finally  to  Akia- 1  through  machinery  and  the  ever-  Jeisey  blanket  to  be 

vik.  on  Beaufort  Sea.  on  the  Arcticiincrea“siagl7  o.^pcrt  organization  I'®!’*  L  th"e  ntee 

Or^n.  It  thus  penetrate.s  the  heart  work;  produetion  per  man-hour  of  i 

of  the  t.anadinn  .Northwest  and  the. effort  has  risen  to  new  heights  dcring  all  the  while  why  icadj  | 
Yukon  country.  There  Is  a  con-  i  Marked  I' ha S^i^n  prosperity  are  not  more  j 

nection  by  .air  between  Edmonton.  I  Even  if  no  altcra"rn ’ir"t'ructure  ®b®ndant  In  this  wonderful  town  of 
the  headquarters  of  the  company,  j.gg  place,  there  has  certainly  ®“';*'  ,  .  ...  . 

.and  Fort  McMuriav.  been  a  marked  change  in  speed  and  ,  ,  hw  mnnev  anu  ifms 

Not  .111  the  f:-ips  are  carried  I gnreari  Man  has  been  stenninir  on  '’®®'  ®*^  ’^®®'^y  money  and  pros- 

ihrough  to  Aklavik.  F'or  instance,]  tKas.  ,an7w  ithom  ^c?h7s 

there  are  only  two  more  Diroiigh  ]  realizing  it,  has  gone  some  wav  to  ®®,'"®  does  eomc  from  buying  and  , 
trips  in  he  winter  schedule.  One 'bringing  about  a  new  Industrial  rc-  J®”'"*?  fro"’ 

of  these  leaves  here  for  the  north- j  volution  The  world  gains  in  the  f*’®  ®®®®  ®f  Great  Britain, 

ern  terminal  January  22  and  the  I  larger  output  of  goods  and  services  ^he  takes  about  one-third  of  Can- 
other  March  26.  Planes  svill  leave]  which  we  owe  to  the  speeding  up  of  ®‘^^®  f®’**’  exports,  about  one-quar- 
Aklavik  for  this  city  February  28  I  the  economic  machine  but  the  ter  of  India’s,  nearly  half  of  Auslra- 1 


other  March  26.  Planes  svill  leave]  which  we  owe  to  the  speeding  up  of  f®’**’  exports,  about  one-quar-! 

Aklavik  for  this  city  February  28  I  the  economic  machine,  but  the  ter  of  India’s,  nearly  half  of  Auslra- 
and  April  1.  Plane.s  arc  flown  be- 1  speeding  up  also  means  that  'f®'®-  more  than  half  of  South 

tween  here  and  Fort  Simpson  and!  the  maintenance  of  the  ma-  Africa’s  and  nearly  80%  of  New  Zea- 

Fort  Resolution  more  frequently.  I  chine's  equilibrium  has  become  land’s.  In  a  normal  year  about  half 
Through  passenger  fare  costs  $410  |  a  more  delicate  affair  than  under  ®f  *^11  Pcf  imported  wheat  and  more 
and  through  freight  coats  $2.70  per  the  less  exigent  conditions  of  other  fban  half  of  all  her  flour  comes  from 
pound,  the  rate  per  pound  varying  days.  One  result  is  that  modem  Canada,  and  half  of  her  mutton  from 
with  the  distance  the  destination.  industry  is  now  even  more  than  in  ^'ew  Zealand.  Australia,  New  Zea- 
The  company  is  using  three  Bel-  the  past  dependent  upon  swift  and  4and  and  South  Africa  between  them 
lancas  powered  with  300  h.p.  Whirl-  continuous  flow  of  Its  output  into  provide  three-quarters  pf  her  wool, 
■winds.  One  machine  is  kept  in  re-  consumption,  and  so  the  marketing  and  Canada  and  New  Zealand  more 
serve  at  Fort  McMurray,  while  the  of  goods  has  assumed  a  new  Impor-  than  three-quarters  of  her  Immense 
other  tw'o  are  on  regular  service,  tance.  Cynics  tell  one  that  while  requirements  of  cheese.  We  are  the 
Sklis  arc  used  in  the  winter  and  manufacturers  make  tbe  goods,  most  copious  tea  drinkers  in  the 
jKmtoons  will  be  substituted  for  merchants  make  the  profits;  and  world,  and  90%  of  our  tea  conies 
summer  operations.  There  are  certainly  in  some  industries  the  from  India  and  Ceylon.  Nor  must  I 
other  ports  of  call  beside  those  cost  of  getting  the  goods  on  to  the  omit  your  own  product.  Our  im- 
mentloned  above  and  caches  of  market  and  into  consumption  is  be-  ports  of  newsprint  are  rapidly  grow- 
fuel,  each  supply  being  kept  at  coming  a  much  larger  item  than  the  Ing  despite  our  own  large  production 
1,600  gal.  or  more,  are  distributed  cost  of  manufacture.  The  trouble  at  home,  far  more  rapidly  than  our 
along  the  route.  Among  the  pilots  Is  that  production  as  it  grows  in  ef-  Imports  of  pulp,  and  whereas  four 
are  Morris  Bu’-ridge,  Idra.s  Glyn-  ficiency  treads  more  and  more  years  ago  nearly  60%  came  from 
Roberts,  A.  .McMullen  and  ('.apt.  IV.  closely  on  the  heels  of  consumption  foreign  countries,  nowadays  it  is  the 
R.  May.  and  not  infrequently  outstrips  it.  other  way  round  and  more  than  ^0% 


If  you  are  not  receiving  The  Times  regularly  send  in  the 
coupon  printed  below  and  share  the  satisfaction  of  this 
subscriber — he  is  but  one  of  the  hundreds,  who  have  sent 
in  spontaneous  letters  of  appreciation. 

1929  will  be  a  year  of  big  developments  financially  and 
industrially  in  Canada.  The  Financial  Times  each 
week  will  interpret  these  developments  for  the  benefit 

of  investors. 

•  / 
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■lx  montha.  In  United  Statea  $3.50  a  ycari  $2.00 

far  alz  moatha. 


The  complete  service  of  The  Financial  Times, 
including  fifty-two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover- 
ed  by  a  single  subscription  at  B  jwar 
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Wall  Street  Journal  Discredits: 
Reports  of  Alliance  With  ! 
~  -  American  Company 

REORGANIZATION  PLANS  j 

Xew  York.— "No  announcement  of 
^  plan  for  reorganization  of  tbe  fin¬ 
ancial  structure  of  British  Empire 
Steel  Corp.  ia  likely  to  be  marte  until 
I  market  conditions  are  more  favor¬ 
able,"  says  the  Wall  Street  Journal. 
"Although  it  is  understood  tentative 
plans  for  a  new  set-up  have  been 
worked  out,  the  inwnedlatc  present  Is 
not  considered  an  auspicious  time  to 
Ilwinch  large-scale  financing  and  the 
company,  which  has  been  making 
good  progress  lately,  feels  it  can  af¬ 
ford  to  marlt  time  for  a  while  longer. 

Formed  in  J920,  the  present  com¬ 
pany  and  its  subsidiaries  are  not 
paying  much  to  the  investors  who 
have  their  funds  tied  up  in  this  large 
organization,  whoso  assets  at  the 
md  of  1928  totalled  $156,421,344.  In 
•ecent  years,  however,  the  company 
las  been  making  good  progress  and 
1929  was  no  exception. 

,Mo8t  of  the  operating  companies  of 
he  Besco  organization  arc  con- 
rolled  by  Dominion  Steel  Corp.,  a 
ubsidiary.  The  chief  of  these  is 
dominion  Iron  &  Steel  Co.,  which 
ince  1926  has  been  administered  by 
^fttlonal  Tru.st  Co.  as  receiver-man¬ 
ger.  Under  the  National  Trust  Co. 
eglme,  Dominion  Iron  has  made  ra¬ 
id  progress  and  last  j'ear,  by  bor- 
swing  $1,500,000,  was  able  to  pay  off 
le  then  outstanding  $5,159,000  first 
lortgago  bond  issue,  which  matured 
Illy  1.  last.  Tt  was  proposed  at  that 
me  to  take  Dominion  Iron  out  of 
iceivership  and  a  representative  of 
ational  Trust  Co.  went  to  London 
i  confer  with  holders  of  the  sterl- 
g  series  of  the  consolidated  bond 
sue.  Tt  was  decided,  however,  to 
sep  the  company  under  receiver- 
dp  for  a  while  longer. 

Recent  reports  that  Besco  might 
rni  an  alliance  with  one  of  the  big 
iited  States  steel  companies  are 
t  taken  seriousiy  here.  It  is  un- 
cely  that  control  of  the  company 

111  ever  leave  the  British  Empire, 
present  the  Holt-Gundy  interests 
5  the  dominating  figures  in  Besco. 
rly  in  1928,  to  prevent  possible  ac- 
n  against  Dominion  Steel  Corp. 
sing  out  of  guarantee  of  the  cur- 
icy  series,  consolidated  mortgage 
ads,  of  Dominion  Iron  &  Steel,  an 
rangement  was  made  with  Holt,  I 
Jady  &  Co.,  who  had  acquired  over  I 
of  the  issue,  whereby  for  a  per- ' 

1  of  five  years  the  right  to  vote  the  j 
hmon  shares  of  Dominion  Steel, : 
Ited  in  British  Empire  Steel,  the  i 
lent  companj-,  was  entrusted  to  a  i  I 
hmittee  of  five,  including  the  pro- '  | 
pnt,  a  nominee  of  the  directors  and  | , 
1^  nominees  of  Holt,  Gundy  & ;  \ 
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I  important  factor  In  the 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  | 

.  '  '  - — — — - - - -  j  being  obsolete.  In  fact, 

J  W  dispensable.  Notwiths 

ueneral  Expansion  Shown  by 

Ontario  Cities  During  s 
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important  factor  In  the  city's  trans- 
!  portation  eystem.  The  lines,  con- 
I  sidered  as  a  whole,  are  far  from 
j  being  obsolete.  In  fact,  they  are  in- 
I  dispensable.  Notwithstanding  the 
,  growing  importance  of  subways  and 
,  of  bus  service,  the  surface  car  lines 
!  .‘^tlll  carry  about  40%  of  the  total 
1 1  traffic  in  Greater  New  York.  While 
I  this  condition  prevails  any  talk  of  a 
j  general  discarding  of  the  trolleys  is 
idle.  The  bus,  which  is  advocated  as 
!  a  .substitute,  may  supplement  the  syr- 1 
face  car  lines,  but  the  time  has  not 
yet  conic  when  it  can  supplant  them. 

'  For  several  years  pronierty  owners, 
automobile  owners  and  bus  manufac¬ 
turers  have  be.en  waging  war  on  the 
.surface  car,  ami  their  hostility  is 
I  easily  understootl.  The  bus  undoubt- 
I  edly  has  certain  advantages.  It  is 
:  almost  noiseles.s,  and  that  commends 
I  it  to  property  owners  and  to  residents 
'  along  the  streets  w’hich  it  serves 
I  When  it  stops  it  pulls  up  to  the  curb 
and  out  of  the  main  lino  of  traffic 
:  and  thin  commends  it  to  the  motor 
;  car  driver,  who  is  greatly  irked  by 
I  ordinances  forbidding  him  to  pass  a 
I  .street  car  discharging  or  taking  on 
I  passengers. 

I  Yet  the  advantages  are  not  w'holly 
with  the  bus.  Ail  the  year  around 
in  all  sorts  of  weather,  the  surface 
car  is  the  more  dependable  of  the 
tw'o.  It  is  less  handicapped  'by  heav> 
snows  and  ice-covered  pavement.s.  It 
i.n  more  comfortable  too  to  ride  on 
I  .nteel  rails  than  over  bumpy  pave- 
I  ments.  For  elderly  and  decrepit  per- 
'  sons  who  arc  forced  to  stand  in  a 
crow’dod  bus  the  ride  is  a  rather 
i  parlous  undertaking.  The  accident 
i  rate  Is  higher  for  ibusos  than  for 
trolleys,  and  the  clement  of  safety  is 
of  prime  importance.  Buses  have 
much  less  carrying  capacity  than 
trolley  cars,  and  to  carry  a  given 
j  number  of  pa-vsengers  will  require 
more  buses  than  cars.  If  the  surface 
I  car  adds  to  traffic  congestion  by 
I  stopping  in  the  mldtlle  of  the  street 
I  buses  ■will  hardly  relieve  congestion 
j  because  there  will  be  more  of  them. 

The  case  for  a  wholesale  substitu¬ 
tion  of  buses  for  electric  cars  is 
therefore  unconvincing.  Our  citier 
really  need  both.  The  surface  car 
has  demonstrated  its  usefulness;  it 
I  can  be  made  more  useful  'by  improve- 
;  ments  which  will  better  adapt  it  to 
:  modern  conditions.  The  bus,  mean- 
j  time,  has  passed  beyond  the  experi- 
,  mental  stage.  It  has  come  to  stay, 

:  but  not  to  eliminate  other  modes  of 
public  conveyance.  The  best  method 
■  of  surface  transportation  in  our  cities 
:  w  ill  provide  a  combination  of  trol- 
I  leys  and  buses,  each  being  employed 
i  in  the  district  to  which  it  is  adapted. 

In  Chicago,  as  In  other  large  cities, 
the  bus  has  come  nowhere  near  de- 
monstrating  its  capacity  to  supplant 
the  street  car,  as  the  figures  quoted 
I  show.  The  best  it  has  been  able  to 
'  do,  and  proba/bly  the  best  it  ever  will 
I  be  able  to  do,  is  to  serve  as  a  sub- 
'  sldlary. 


‘hrown  in  its  way,  than  any  other)  DIVIDEND  NOTICES,  ETC. 

public  utility.  It  survived  the  Jitney !  - - - —— 

which  was  a  parasite,  if  ever  there  ■ 

w  as  one.  And  those  cities  which  :  RANK  (IF  RUnNTRFAl 

fostered  the  jitney  have  paid  a  very  «•  Hiwnintm, 

dear  price  for  their  folly.  At  best '  AIOTICB  is  hereby  given  that  a 
they  succeeded  only  in  making  it  DIVIDEND  of  THREE  per  cent, 
more  difficult  for  the  electric  street  i  upon  the  paid  up  Capital  Stock  of 
railway  to  give  them  adequate  serv-  i  this  Institution  has  been  declared 
ice.  During  the  war,  President  Wtl- 1  tor  the  current  quarter,  ^yaMe  on 
son  was  prompt  to  declare  that  the  I  after  SATURDAY,  the  FIRST 
electric  street  railway  was  an  Indls- j  MARCH  next,  to  Sharehold- 

pensable  arm  of  the  nation  at  war,:®*'*  J^uary,  1930. 

yet  even  that  did  7iot  bring  sanity  to  | 
some  cities  whose  political  leaders  ^  "• 

still  felt  that  their  own  political  for-  General  Manager, 

tunes  came  ahead  of  the  people’s  ■  Montreal,  -Ist  January,  1930. 
necessities  and  the  nation's  needs  in  j 

'■poepu! "  favored  the  jitney  against  I  The  Canadian  Bank  of 

tlie  street  railway  "corporation."  , 

The  result  was  that  niahy  street  rail-  LOininerCe 

w  ay  companies  wore  forced  Into  j  _ 

bunkniptcy  and  everybody  suffered,  i  niTiiirxn  NO  IT*’ 

But  that  period  has  p.assed.  Cities  i  .  v  *  "  .iT",  j-  i 

are  seriously  addres.=ing  themselves  '  Xotice  is  hereby  given  that  .a  diyl- 
to  Uie  problem  of  urban  transporta- | 

lion  as  they  never  have  done  before.  i  ''I*  Uapltal  Stock  of  this  Bank  has 
in  Grand  Rapids.  Mich.,  the  city  i 
council  has  passed  an  ordinance  an- i 
tborizing  the  Grand  R.apids  Street'''*” 

Railway  to  ow  n  and  operate  all  forms  ’  *^™nc|ies  on  “^1  »f 

nf  i  next  to  shareholders  of  record  at 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent. 


The  Canadian  Bank  of 
'  Commerce 

niTIDEXD  NO.  172. 

Notice  is  hereby  given  that  a  divl- 


Railway  to  ow  n  and  operate  all  forms  ’ 

of  urban  transportation,  including  i  tun*  n.t  itnv 

taxicalxs.  In  Rsnsas  City  a  similar  |  'h®  ‘'lose  of  business  on  the  31st  day 

proposition  is  now  under  considera- '  '  ,,  , 

of  Jhe  '  ^a^reL" S  dividfnr  U  Ifbje^tfo 

h  f  o  Vii  c  I.  ,^r  adjustment  provided  for  In  the 

InnLv  '  notlcc  of  allotment.  The  Transfer 

company  which  already  ha.s  been 

running  bu^s  as  feeders  and  helpers  |  „  j  3^^^^ 

for  the  street  cars,  tire  now  under  ;  * 

v^-ay.  !  S.  H.  LOGAN, 

tVhat  the  people  are  coming  to  see  i  General  Manager, 

is  this:  That  their  need  is  adequate  |  Toronfo.  17th  January,  1930. 

tran.sport.Ttion  f.acilitiei.s  and  not  i - -  ■  —  ■ : 

political  agitation.  Tlielr  interests  ;  1 

and  those  of  the  transportation  com- :  i  COLL* fHOW A JfcNAl 

panics,  they  have  tardily  discovered,  1  j  -  COMPANY HMt 

are  mutual,  while  their  Interests  and  |  ’  _ 

those  of  conniving  politics  are  utterly  ,  i 

alien.  tosnio.v  stock  divibexd 


MCCaLL'TRONTENAC  OIL 

-  COMPANY LIMITBD 


B.  OF  T.  FOR3IS  COJDnTTEES. 

I 

Saint  John. — The  Saint  John  Board 
of  Trade  this  year  has  nineteen  spe- 1 
cial  committee.s  at  work,  as  a  start- 1 
cr,  these  being  tabulated,  officially,, 
as  follows:  Constitutional  Righto,  j 
Freight  Shod  Equipment,  Farmers  and  I 
Business  Men,  Harbor  Charges.  Har- ' 
bor  Bridge,  Milling  in  Transit,  Scenic  I 
Drlvew’uy,  Transportation,  Town! 
Planning.  National  Parks,  Abattoir,  l 
Airport,  Agricultural,  City  Market,  I 
Industrial,  Membership,  Minerals.; 
Radio,  Taxation,  Entertainment,  and  ■ 
Industrial  Consulting  Council.  ' 

ANOTHER  C.r.  SHIP  FOR  PACIFIC ' 


C  osnio.v  STOCK  DIVIBEXD  No.  t 
NOTICE  IS  HEBEBY  GIVEN 
that  a  dividend  of  15  cents  per 
share,  at  the  rate  of  60 

rents  per  share  per  annum,  has 
been  declared  on  the  no  par  value 
Common  Stock  of  MoCoIl-Frontenac 
(Ml  Company,  Limited,  for  the 
quarter  ondlnjf  February  IMh.  1030, 
payable  March  lath.  1930.  to  ahar*'-* 
lioldcrs  of  record  at  the  cloee  of 
buNlncNR  on  February  15th.  1930. 
lly  Order  of  the  l^ard. 

ARTHUR  HL'OHBS. 

Secretary*. 

January  2Sth,  1P30. 


Most  of  the  principal  cities  of  Ontario  Judged  by  a  Hamilton  and  the  Border  cities  were  cspeclaliy  active  0°®  I'hlbg  that  must  be  said  for  ] 
business  index  constructed  from  ^atistics  of  bank  debits,  the  Hrst  part  of  the  year.  Brantford,  Kitchener 

.  ....  ^ _ ,  *  J  »  1  i _ _ *  1 _  and  bault  Ste.  Mane  shared  In  the  industrial  progress  demonstrated  a  cajpacity  to  endure 

building  permits,  cmploj  ment  .Tod  regular  placements  b>  Ljj  province.  O.sliawa  reflected  the  rece.ssion  in  the  •’’ore  adverse  criticism,  more  unjust 
government  employment  offices,  scored  further  expan-  automobile  production  during  the  latter  part  of  1929  and  handlcaips  and  obstacles  deliberately 

eicvn  i  r»  109^  rwCiV  f  It  O  r\P  lllft  TirArAfUn  O'  fbo  icritnos  ?lf  tbn  bonyl  r\f  ibiT  ToL'Ac.  fsJrcrTivA/l  iVick  ■ItTflitcxM.stA _ 


r*v.  J-  —  j  it  u  lunii  o  u  I  R  TOiu  u  Cl  1  o  11  <1  u  00^  ID  c  Oil  u  eF  pR  rL  OI  i  P  J  if  U  niU  ' 

nt.  a  nominee  of  dirwtors  and  ;  pjpp  2929  over  the  levels  of  the  preceding  year,  the  cities  at  the  head  of  the  I.akes  showed  the  influence  ■ 
^  nominees  of  Holt,  Gundy  &  Despite  some  recession  in  the  later  months,  the  average  of  a  reduced  grain  trade.  Sudbury  enjoyed  marked] 

'  _  for  Toronto  showed  a  satisfactory  g.ain.  1  prosperity  owing  to  mining  activity  In  the  vicinity. 

iflATIAM  PI  AOIIPD  Economic  progress  w-as  character-  business  index  was  highly  gratify-  taken  for  the  purpose  of  eliminating 
lAllllil  rl.A\nr..l  Istlc  of  most  of  the  twenty-one  clUes  '»?•  Satisfactory  progress  was  seasonal  tcndencias  and  distributing  I 

^  ^  shown  in  Kingston,  the  gain  in  build-  the  eifect  of  large  projects  on  the  in- 1 

»|JP  117 ADI  A  AllPfl  Ontario  mclu  d  ^  permits  being  36  p.c.  Bank  dex  by  retaining  its  influence  fori 

t|F  WIIKL|J  llyrll  sented  here  for  the  first  time.  It  is  debits  at  $84,000,000  showed  a  gain  12  months  during  the  period  in 

” ''**“*^  W  f  till  natural  that  the  cities 'should  share  of  5.6  p.c.  Tiic  upward  trend  of  tbe  progress. 

-  in  the  industrial  e.xpansion  of  On-  business  index  was  fairly  well  main-  A  large  building  contract  in  1928 1 

5.  Lines  to  Canada — Air  Rail  nvirtpni  o^nociniiv  ourine  the  throughout  the  year.  The  fac-  also  affected  the  trend  of  the  busi-| 

Transnort  in  Au*.  ^  ...u  ,  .  !  relating  to  Kitchener  showed  a  ness  index  in  Port  Arthur.  Build- 1 

,  J.  -  Brst  half  of  the  year.  The  ^lata  j.pj,gral  advance.  Building  regia-  ing  permits  for  1928  were  $5,300,000,1 

tralia  leading  to  the  impression  of  maxi-  tered  a  gain  of  26  p.c.  and  debits  compared  with  $577,000  In  1929.  Port  • 

-  mum  prosperity  during  1929  include  were  up  11.5  p.c.  The  business  in-  Arthur  was  adversely  affected  by  the! 

ashington.  —  Establishment  of  pank  debits,  employment  and  the  j  dex  took  the  form  of  a  pyramid  with  reduced  shipment  of  grain  from  the 

ur  mail  service  between  the  trend  in  the  building  industry.  Ac-  the  apex  located  about  midyear.  Head  of  the  I.akes  in  1929.  Sub- 

I  Cities  and  Winnipeg  has  been  i  cording  to  the  returns  received  from  Building  was  active  in  Sault  Ste.  stantlal  progress  was  shown  in  Sar- 
nmended  to  Postmaster  General  i  the  chief  employers  of  Ontario,  the  Marie,  the  value  of  permits  being  nia  during  1929.  Bank  debits  were 
i'n  by  his  assistant,  W.  Irving  uionthly  average  of  workjng  forces  $770,000 — compared  'with  $400,000  in  up'21  p.c.  and  building  permits  show¬ 
er,  as  a  result  of  the  latter's  re-  i  engaged  was  8.5  p.c.  greater  than  in  1928.  Regular  placements  in  em-  ed  a  marked  gain, 

visit  to  Ottawa  to  confer  witli  i  2928  which  constituted  the  preceding  ployment  indicated  activity.  The  business  index  of  Niagara 

dian  officials  regarding  further  i  h'jgh  record.  An  index  of  116.1  for  In  the  next  range,  Peterborough  ^'aUs  was  at  a  higher  level  in  1929 
nail  services  across  the  border. :  January  1  last  compares  with  113.8  enjoyed  a  moderate  advance  over  than  '«  any  year  of  the  period  under 
proposed  service  would  be  an  :  (he  same  date  of  1929,  showing  1928.  Bank  debits  and  building  observation.  The  effect  of  the  plac- 

i,sion  of  the  present  400-mi. :  j,i  spite  of  drastic  curtailment  permits  were  well  maintained  and  i^S  of  a  large  construction  contract 

igo-Twin  Cities  lino  and  would  |  jjj  November  and  December  the  level  labor  statistics  indicate  a  gain  in  in-  'b  October,  1928,  was  carried  over  to 
ibout  double  the  length  of  that  employment  at  the  first  of  the  dustrial  operations.  The  general  the  first  nine  months  of  1929.  Opera- 
ly-  year  was  still  higher  than  at  tbe  be-  index  averaged  11.5  p.c.  greater  than  tions  of  the  employment  office  werej 

— -  I  ginning  of  1929.  Bank  debits  in  On-  in  1928.  The  business  index  of  Fort  more  active  in  1929.  thiathani,  which  i 

liiey  (.Australia)  —  Following  lario  reached  a  very  higli  record  in  William  reflected  the  tie-up  in  the  has  been  showing  notable  expansion; 
•ecent.  development  of  air  rail  2929  financial  transfers  in  this  form  grain  trade  during  the  latter  half  of  since  1924,  reached  a  peak  for  Ihej 
port  in  the  United  States,  a  Sim-  a'nioiinting  to  $18,543,000,000  a  gain  the  year,  the  available  statistics  in-  period  of  observation  during  the 
cheme  will  be  put  into  operation  7  j,  ^  over  the  preceding  year  Of  dicating  that  1928  was  in  some  re-  early  months  of  1920,  a  recession  be- 1 
poon  on  tbe  2,187-mi.  transcon-  (2,5,  twelve  centres  tor  which  statis-  spects  a  better  year  than  1929,  fin-  ing  shown  in  the  latter  months  of^ 
,al  route  between  Sydney  and  ;  tics  are  available  only  two  showed  uncial  transfers  being  in  lesser  the  year.  Bank  debits  at  $112,000,-] 

,  by  co-oper.atlon  between  the  i  decline,  in  tbe  aggregate  for  the  amount  than  in  1928,  when  the  grain  000  were  nearly  It  p.c.  greater  than! 
lonwcallh  Railway  Department  1  y^jj,.  According  to  unrevised  tot-  iraije  was  active.  Business  opera-  in  1938,  and  tlie.  business  index) 
Australian  Aerial  Services.  L)p.  the  amount  of  building  permits  lions  in  St.  Catharines,  reached  a  showed  a  gain  of  9.7  p.c. 
will  be  no  night  flying,  the  j  tlie  cities  of  Ontario  wa.s  high  peak  in  1929,  building  permits!  The  peak  of  business  in  Oshawa' 

between  Port  Augusta  and  ;  seven  p.c.  less  than  in  the  pro-  and  labor  .statistics  being  fa  .orable.  |  was  reached  in  the  early  months  of] 

i  being  traversed  at  night  in  j  egging' year.  Construction  contracts  Guelph  statistics  show  expansion  in  1928  and  recession  has  been  in  evi- 
nin  so  as  to  afford  passengers  j  i,i  Ontario,  on  the  other  1929.  building  and  general  employ- j  dence  for  some  time.  Building  per- 

simum  of  comfort.  The  trip  I  hand  showed  a  gain  of  14.5  p.c.  ment  being  in  greater  volume  than;  mils  in  1929  were  .$1,943,000  compar-] 
ike  about  35  hr.  |  ^’he  trend  of  events  in  Toronto  in  1928.  .  ed  with  $3,015,000  in  the  preceding: 

— ~  vvas  favorable  during  1929.  It  i.s  The  only  monthly  statistics  relat-iyear.  ; 

wa. — Application  by  the  Com-  j,,,„'hably  a  coincidence  that  bank  ing  to  Stratford  are  of  building  per- 1  Mining  and  metallurgical  develop- 
Aerienne  Franco-Canadienne  ujghjtg  .jiid  employment  each  showed  mils,  the  gain  in  1929  being  65  p.c.  j  ment  near  Sudbury  were  reflected  in 
rease  its  authorized  capital  L  gain  of  slightly  more  than  8  p.c.  from  the  low  level  of  the  preceding ;  the  business  index  of  the  city.  After 
49,000  to  $500,000  will  be  made  jjj '’21)29  over  the  preceding  year.  year.  In  St.  Thomas  a  large  build- 1  being  maintained  on  a  moderate 
near  future.  !  Though  buildiug  permits  did  not  ing  permit  issued  in  tbe  late  fall  of  j  level  for  several  years  rapid  cxpan-i 

-  reacirthe  liigb  level  of  1928,  the  busi-  1928  influenced  the  trend  of  the  sion  was  shown  during  the  whole  of' 

..on.T  ixinv  ivrnriciv.'  ness  index  of  Toronto  averaged  business  index,  as  the  twelve-month 1 1929,  resulting  in  a  markedly  liiglicr! 
lUlll'.tilUA  l-At  .jjjQjit  7  4  21.C.  greater  than  in  1928.  A  average  of  building  permits  arc  level  than  at  any  previous  time.  j 

t  Ste.  Marie.  —  According  to  sharp  gain  in  most  departments  s^as  ■  1 

y  asscs.'or.  the  population  of  shown  in  the  early  part  of  the  year  Q  ^  ' 

o  is  again  increasing,  after  i  and  moderate  recession  occuircd  wtlCll 


Airport,  Agricuitiirai.  t  lty  Market,  I  DITIDEXD  NniBER  108. 

Industrial,  Membership,  Minerals.  ^  _ 

Radio,  Taxation,  Entertainment,  and  |  1  1  /x  t  1 

Industrial  Consulting  Council.  HolllDger  COnSOudated  Gold 

ANOTHER  C.r.  SHIP  FOR  PACIFIC  j  Mines,  Limited 

I^ess  than  three  w'ecks  after  the]  - 

launching  of  her  sister  ship,  thej  A  dividend  of  1%  ou  the  outstand- 
Princess  Elizabeth,  another  5.000-ton  Ing  Capital  Stock  of  the  Company 
vessel  for  the  Britisli  Columbia  has  been  declared  payable  on  the 
coastal  service  of  the  Canadian  Pad-  25th  day  of  February,  1930,  on  which 
fic  Railway,  was  launched  In  Glasgow  date  cheques  will  be  Inalled  to 
the  other  day,  bearing  the  name  Prin-  shareholders  of  record  at  the  close 
ce8.s  Joan.  This  ship  is  the  I4th  of  business  on  the  11th  day  of  Fcb- 
sea-golng  vessel  to  enter  the  service  niary,  3930. 

of  the  company  in  a  llttlo  over  two  DATED  the  4th  day  of  Febniarv, 
years,  and  brings  the  total  nexv  ton-  2930 

nage  since  the  autumn  of  1927  to  t  \t^rvnx> 

170  nno 

Asslstent-Trea, surer. 


MELCHERS  DISTILLERIES,  LIMITED 

BALANCE  SHEET  AS  AT  DECEMBER  31st,  1929 


ASSETS 

CURRENT: 

Cash . $  46,903.84 

Accounts  Receivable .  147,711.14 

Inventories  of  Matured  and  Unmatured  Spirits, 

Raw  Materials,  Manufacturing  and  Other  Supplies  1,481,347.61 


nXED: 

Land,  Buildings,  Machinery  and  Equipment  at  Replacement  Values, 
as  established  by  the  Canadian  Appraisal  Company.  Limited, 
under  date  of  27th  November,  1 928.  with  subsequent  additions 
at  cost,  less  reserves  for  Depreciation . 


$1,675,962.59 


1.524,275.14 


TRADE  MARKS.  FORMULAE.  PATENTS.  GOODWILL.  ETC. .  .  1.555.200.00 
DEFERRED  CHARGES .  52.482.98 


o  is  again  increa.sing.  nftrr  j  and  niodcrato  recession  ucciurcrij 

; oniparatively  stationary  for  j  after  ibo  first  quarter.  I 

it  tea  vear.s.  There  has  been!  Excellent  progress  was  made  in: 
of  522  iwr.mns  in  the  past  Hamilton,  the  essentially  industrial 
month.c  and  the  present  i^pu- 1  city,  the  three  factors  used  in  ap- 


Factor  in  Transportation 


LIABILITIES 

CURRENT: 

Bank  Loan . $  200.000.00 

Accounts  Payable  and  Accrued  Liabilities .  42,614.62 

Dividend  Payable  on  Class  “B  "  Shares .  50,000.00 

CAPITAL;  ^ 

Class  “A” — 

Authorized  and  Issued .  3,500,000.00 

100.000  Shares  of  No  Par  Value. 

Class  "B  ” — 

Authorized  and  Issued .  877,048.01 

50,000  Shares  of  No  Par  Value.  - < 

PROFIT  AND  LOSS  ACCOUNT: 

Net  Operating  Profit  after  deducting  selling,  admin¬ 
istration  expenses  and  providing  for  depreciation  .  390,100.93 

ADD: 

Miscellaneous  Income .  7,125.83 


$4,807,920.71 


$  292,614.62 


-$4,377,048.01 


praising  the  trend,  sohwing  import-; 
ant  increases  over  1928.  Ikiiploy- ; 


monill.c  ann  t-ne  prcEviii  popu-  _ service  I 

Hind-  at  ‘>'>  844  praising  the  trend,  sohwing  import-;  pumic  senicc  .unsuzinc. 

_  I  ant  increases  over  1928.  Employ-]  1  here  is  an  honest  belief  in  many  |  Chicago  lias  boon  talking  about: 

'iuent  averaged  18.5  p.c.  greater,  and  | ’minforracd  minds  that  the  time  has  j  building  subways  for  thirty  years! 
reported  from  Porcupine  that  I  bank  debits  were  up  11.6  p.c.  The  come  to  junk  surface  electric  .street :  and  in  tliat  period  every  man  who' 
i  drilling  from  the  500-foot  j  activity  in  the  automobile  industry  cars  in  the  larger  cities,,  if  not  in  ;  has  gone  into  the  mayor’s  office  has  I 
'  the  Coniaurum  encountered  |  during  the  first  half  of  1929  was  come  of  the  smaller  citle.s.  This  be- ,  gone  in  on  a  "biiild-the-subway"  I 
;  foot  vein.  Grade  is  .said  to  1  reflected  In  the  high  level  of  the  Hof  must  re.st  uipou  a  mi.sapprehen- ;  platform,  but  none  of  them  ever! 

The  ore  was  encountered  !  business  index  in  Windsor  and  ad-  sion  of  the  facts.  The  statistics  of ;  built  any  subways.  The  late  Mayor] 
south  of  the  main  wo.-kings. }  jacent  cities  duringlhe  first  part  of  urban  transportation,  at  least  in  thej  William  E.  Dever  offered  .a  very] 
K  fhoots  of  ore  were  encoun-  1929.  In  spite  of  the  low  ebb  in  the  larger  cities,  Indicate  that  the  time ;  definite  plan  for  iho  construction  of ' 
jcenlly  oh  the  1,750  foot  I  motor  car  industry  In  December,  the  Is  far  distant  when  surface  street  ]  subwa3‘s.  but  the  voters,  agitated  by  ! 
Dth  showing  good  ore.  Coni-  I  index  Of  employment  in  the  Border  cars  will  become  obsolete.  For  ex-  j  three  former  mayors  —  Harrison,  I 
Is  now  being  operated  by  cities  on  January  2  was  116.6,  a  de-  amiple.  In  Chicago  the  surface  street ;  Dunne  and  Thompson  (the  last  one ' 
5  Limited.  cline  of  only  16  p.c.  from  the  same  cars  still  carry  77%  of  the  total  is  now  serving  his  third  term)  —  re- 

. . .  rtafp.  last  vear.  when  marked  activity  number  of  passengers  carried  by  the  Jected  the  plan  at  the  polls.  The 

'  '  ^as  in  evidence.  three  systems  —  elevated,  surface  transportation  companies  have  done 

timnlovment  and  building  permits  lines  and  motor  buses.  For  1928,  everything  they  could  to  foster  the 
,  _  1  showed  gains  in  Ottawa,  while  bank  the  total  number  of  passengers  car-  building  of  subways,  but  politics  has 

,  nP  debits,  partly  dependent  on  govern-  ried  by  these  three  systems  was  defeated  every  effort. 

’  L-'MLcZtCctcGvp  ment  '  financing,  were  in  lesser  1,162,515,091.  The  elevated  lines,  A  good  many  people  really  believe 

7Fi  jij  amount  In  London  moderate  In-  which  form  Chicago’s  rapid  transit  that  the  motor  buse.s  can  be  made 

M  creases  in  bank  debits  and  place-  gystem,  carried  18%,  surface  lines  an  adequate  substitute  for  the  elec- 

ments  by  the  government  employ-  77%  and  the  buses  6%.  The  table  of  trie  street  car  in  a  big  city  .  As  a 


Less  Proportion  Incorporation  Charges 


7.125.83 

397.226.76 

8,968.08 


Net  Profit  before  providing  for  Federal  Income  Tax  388.258.08 

LESS: 

Dividends  on — 

Class  “A’’  Shares — Declared  and  paid  $200,000.00 

Class  “B  "  Shares — Payable .  50.000.00  250,000.00 

Balance  at  Credit  3 1  St  December,  1929.  subject  to  Income  Tax.  ..  138,258.08 

$4,807,920.71 


Approved  on  behalf  of  the  Board, 
V.  MARCHAND, 
Wm.  G.  POWER,  Jr.. 


Directors. 


iasin^pou)ff‘ 


ment  office  were  counterbalanced  by  |  figures  Is  as  follows;  , 
a  recession  in  building  permits.  |  Elevated  ....  207.864.238 

Good  progress  was  made  during |  Surface  Dines.  .  892,814,620 

1929  in  the  four  cities  of  the  next  j  Bus .  01,836,233 

population  range.  The  gain  in  thej  - - 

bank  debits  in  Brantford  was  no  less  1,162,515,091 

than  16.6  p.c.  and  regular  placements  In  greater  New  York,  wh 


than  16.6  p.c.  and  regular  placements  In  greater  New  York,  which  is  torial: 

were  up  6.6  p.c.  The  building  ex-  coibwebbed  with  subway  lines,  the  In  S4>lte  of  the  many  handicaps 
pansion  of  1928  was  not  repeated  in  surface  cars  still  carry  about  40%  under  which  they  operate,  the  elec- 
1929,  but  the  gain  of  19  p.c.  in  the  of  the  total  traffic.  trie  surface  cai-s  .are  still  a  highly 


s:  .  matter  of  fact,  you  couUin’t  get 

207.864.238  or  38%  enough  motor  buses  on  the  streets 
892,814,020  or  77%  to  do  that  even  If  all  other  forms  of, 
61,836,233  or  5%  transportation  were  excludeii.  i 

- -  The  New  York  World  discusses  ' 

162,515,091  this  subject  in  the  following  edi- 

York,  which  is  torial: 

ubway  lines,  the  In  S4>lte  of  the  many  handicaps 


Montreal,  25th  Januar.v,  1930. 

To  the  Shareholders.  Melcliers  Distilleries,  Limited,  Montreal: 

Wo  have  audited  the  books  and  accounts  and  flnanclai  recoi-ds  of  Melchers  Distilleries,  Limited. 

for  the  period  from  the  inception  of  tlie  Company — 1st  Novcml>cr.  1928 — to  .list  December,  1929 _ and 

have  received  all  the  information  and  explanations  recjulred  by  us. 

The  Inventories,  certified  iiy  responsible  officials  of  tlie  Company,  have  been  accepted  by  us  as 
the  basis  for  drawing  up  the  aita«lieil  .-tutemeuls. 

Tho  reserves  for  Depreciation  have  l>een  increased  l)y  an  amount  of  $40,979.39  for  the  period. 

No  provi.slon  lia.s  been  made  for  I'eiieral  Ineonu*  Tax. 

Subject  to  the  foreKoing.  we  certify  that,  in  our  opinion,  the  attached  Balance  Sheet  as  at  Slst 
December,  1929,  and  relative  I'rofit  and  l,,o.ss  .-Vcteuint  for  llie  fourteen  montlis  ended  tlie  same  date, 
liave  been  drawn  up  so  a.s  to  extiibit  n  proper  view  of  tlie  fiiiunciul  aftalr.s  of  tlie  Company  and  tire 
results  from  operations  for  tlie  said  period,  according  to  tlie  best  of  our  infurination.  the  explana¬ 
tions  given  to  us  and  as  sliown  liy  (tie  booK.s  of  tlio  Company. 

(.Signed)  r.  S.  HOS.iS  Si  SONS. 

Cliar(ered  Accountants. 


Canadians  are  heavily  Interested  was 
130.8  for  the  week  ending  January 
30th,  as  eonupared  with  128.9  for  the 
previous  week. 

The  “Investors’’  ’’  Index  for  all 
three  groups  of  common  stocks  com¬ 
bined  was  164.6  for  the  week  ending 
January  30th,  as  compared  with  163.5 
for  the  previous  week. 


HAPPENINGS  IN  THE  HELD  OF  INSURANCE 

AIIPOPP  ending  January  30th,  as  compared  ;  Canadians  are  heavily  Interested  was 

IllIKKr.l.  ^All^rlr.ll  with  825.4  for  the  previous  week.  130.8  for  the  week  ending  January 
lUIrS  “Investors'"  index  of  domestic  30th,  as  compared  with  128.9  for  the 

117WPI1  117 ADinUll7M^C  utility  common  stocks  was  132.8  for  previous  week. 
t||l|1  If  IIKIl  3  the  week  ending  January  30th,  as  The  “Investors’”  index  for  all 

compared  with  132.3  for  the  previous  three  groups  of  common  stocks  com- 

fHMDli  MCATIAM  Af^T  ®  ending 

Jjlf ll/lf  fivl  The  “Investors’”  index  of  common  January  30th,  as  compared  with  163.5 
_  stocks  of  companies  abroad  in  which  for  the  previous  week. 

Report  Tabled  Shows  Commis- 

in  Canadian  Fire  Underwriters 

^  FORESTRY  ACCIDENTS  Had  Unprofitable  Yearl929\ 

me??‘^“omJenfaUon'‘'Ac?Ve°nJt  Lo*8  Ratio  to  Show  Sharp  Gain  With  Only  Moderate  Increaw  in 
contemplated,  according  to  latest  Premium  Income — Competition  Still  Keener  With  More  Corn- 

reports  from  the  Quebec  I.egi8la-  panies  Entering  Field  —  Average  Insurance  Rate  Reveals 

lature.  As  far  as  inaugurating  the  cn  j  r»  r 

system  of  Ontario,  known  as  the  oteady  Llecune. 


The  Canada  Life 

Assurance  Company 


EMabUalud  M47 


men's  Coinpen.sation  Act  are  not 
contemplated,  according  to  latest 
reports  from  the  Quebec  liCgisla- 
lature.  As  far  as  inaugurating  the 
system  of  Ontario,  known  as  the 
state  system  of  insurance,  though 
it  is  not  the  government  in  reality 
which  carries  the  insurance,  but  the 
industries  themselves  formed  into 
groups,  according  to  classification. 


Dy  W.  K.  BAI.nWIlV 

Montreal  Mnnaser,  Contlnenlnl-FIdellty-Fhenlx-NInKara  Group,  In  Ine 
Nen  York  Journal  of  Commeree. 


groups,  according  to  classification,  Fire  underwriters  in  Canada  found  and  a  carryover  from  1928 
jt  would  appear  that  the  govern-  small  encouragement  as  a  result  of  main  unsold  In  the  elevators,  rjarn* 
ment  has  experienced  no  change  of  operations  during  1929.  After  two  Ings  of  the  two  major  rf^^ay  sys- 
heart  in  the  matter.  years  of  fair  sailing  the  tide  chang-j  terns,  brought  about  by  inability  to 

Kxaminafinn  of  the  fleures  for  cd  ^nd  1929  will  show  little  If  any  move  the  crop,  will  show  a  gross 
1929  taken  from  the  report  of  the  ^  Profit,  and  a  premium  Income  that,  decrease  of  around  $32,000,000  for 
Workmen’s  Compensation  report,  with  many  of  the  leading  companies, .  the  past  twelve  months  and  a  net  of 
as  tabled  In  the  Assembly,  show  fs  stationary  If  not  actually  less  |  approximately  $20,000,000.  A  num- 
that  a  matter  of  primary  import-  than  obtaining  during  the  preceding  ber  of  the  luxury  trades  have  been 
ance,  the  hopes  of  the  Government  year.  I  hit  by  the  depression  in  .stock  values 

have  been  realized.  This  is  in  re-  Fire  losses  In  Canada  for  1927  to-'  and,  as  mentioned  herein,  competl- 
gard  to  the  number  of  accidents,  taled  $20,831,931,  and  for  1928  $25,-1  tion  for  the  business  of  fire  insur- 

The  Government  claim  was  that  the  544,664,  the  loss  ratios  being  40.55  |  ance  has  Increased  to  an  extent 

Ontario  system  was  apt  to  lead  to  per  cent  and  46.59  per  cent,  res-  that  malpractices  are  hard  to  hold 
disregard  for  the  number  of  acci-  pectlvely.  In  1929,  the  losses  arc  within  control.  The  result  of  all 
dents  whereas  under  the  Quebec  Act  estimated  to  be  $31,000,000  and  it  is  this  is  shown  in  the  steadily  in- 
oach  employer  has  to  be  careful  in  questionable  if  the  premium  income  creasing  cost  of  getting  whatever 
order  to  keep  down  the  rates  charg-  has  Increased  by  as  much  as  $2,000,-  business  is  going  on  the  books,  and 
cd  against  him.  The  figures  in  the  000,  which  would  give  a  total  pre-  there  is  no  reason  to  believe  that 
report  of  the  Quebec  commission  mlum  Income  of  $57,000,000  in  round  under  present  conditions  any  dec- 
show  that  there  were  received  25,-  figures,  or  a  loss  percentage  to  writ-  rease  in  expense  is  possible  hut 

610  reports  of  accidents,  whereas  ten  premiums  ot  54.38.  rather  that  a  steady  Increase  In  ac- 

Ir6n^e  Vautrin,  Liberal  M.L-A.,  for  The  Influx  of  companies  compet-  quisltlon  cost  is  Inevitable. 

St.  James,  Montreal,  in  speaking  in  Ing  for  the  business  of  fire  Insuran-  On  the  other  hand  the  long  dis- 
the  House  on  the  Speech  from  the  ce  in  Canada  has  shown  no  decrease  tant  view— and  in  this  I  am  not 
Throne,  quoted  Ontario  reports  to  during  the  past  twelve  months,  and  speaking  ot  a  period  of  years,  but 
show  that  accidents  are  more  nu-  the  somewhat  unhealthy  conditions  of  a  time  much  nearer — is  distinctly 
raerous,  a  33  per  cent.  Increase  in  which  the  strenuous  fight  for  pre-  more  favorable  than  the  present 
the  number  being  noted  in  five  mium  Income  has  brought  about  conditions  are  unfavorable.  The 
years.  have  not  been  materially  changed  twentieth  century  belongs  to  Cana- 

The  commission  in  Quebec  in  1929  for  the  better.  During  1929  no  less  da,  make  ho  mistake  about  that,  and 
granted  indemnities  in  21,377  cases,  than  twenty-eight  new  companies  this  applies  to  the  business  of  fire 
and  in  the  course  of  the  same  year  entered  the  Canadian  field,  making  insurance  as  to  most  other  things, 
disposed  of  26,781  records,  some  the  total  almost  as  many  as  are  op-  The  crop  situation  is  but  a  transit- 
liaving  been  carried  over  from  1928.  eratlng  in  the  United  States  where  ory  one.  In  a  short  while  the  har- 
As  regards  the  5,404  cases  in  which  there  is  a  total  premium  income  vest  will  be  sold  and  las  year’s  rail- 
no  Indemnity  was  granted  the  rea-  over  twelve  times  larger.  ;  way  earnings  decrease  will  find  Its 

sons  given  by  the  commission.  While  there  has  been  considerable  counterweight  In  record  results  for 
which  is  composed  of  Robert  Tas-  new  building  construction  in  Can-  1930.  The  pulp  and  paper  situation 
chereau,  S.  Lapointe  and  O.  E.  ada  during  the  year  Just  closed,  yet  is  on  its  way  to  a  solution  which 
Sharpe,  are  that  in  2,231  cases  the  the  Increase  of  Insurable  values  will  result  In  Canada  receiving  a 
absolute  temporary  incapacity  did  does  not  find  any  reflection  in  in-  fair  profit  from  the  sale  of  one  of 
not  exceed  seven  days;  in  1,361  crease  in  total  premium  Income,  the  most  Important  of  its  natural 
cases  the  injured  workmen  did  not  This,  because  many  older  buildings  resources.  The  mineral  wealth  of, 
make  claims;  in  690  cases , the  em-  carrjing  high  insurance  rates  have  Canada  is  being  tapped  on  a  scale  i 
plovers  were  not  subject  to  the  law;,  been  demolished  and  replaced  by  never  known  before.  On  the  ’West- 
in  944  cases  the  accidents  did  not  buildings  of  immeasurably  better  ern  Coast  the  mining  and  lumbering 
come  under  the  provisions  of  the  construction  on  which  the  insuran-  Industries  are  opening  up  the  great- 
law,  and  in  178  cases  there  were  ce  rates  are  much  lower,  in  some  est  era  ever  known  in  the  history, 
two  records  covering  the  same  acci-  cases  not  being  10  per  cent  of  the  of  the  Dominion.  Primary  condi-, 
dents.  rates  on  the  demolished  property,  tlons  are  distinctly  favorable  for  a  j 

The  commission  found  that  in  the  As  a  matter  of  fact  the  average  in-  record  crop  in  the  Prairie  Provln-1 

majority  of  the  accidents  the  degree  surance  rate  in  Canada  has  been  ces;  such  is  the  unbounded  confl-i 
of  permanent  Incapacity  did  not  ex-  steadily  decreasing  for  the  past  dence  In  the  future  that  one  of  these  I 
ceed  20  per  cent.  The  statistics  also  several  years.  In  1924  the  average  provinces,  Saskatchewan,  will  ex-' 
show  that  for  1929  the  forestry  in-  rate  was  1.02  per  cent.  In  1925  0.98  pend  no  less  than  $19,000,000  on 
dustry  suffered  the  greatest  num-  per  cent,  in  1926  0.93  per  cent,  in  road  Improvements  during  the  next 
ber  of  accidents,  and  the  figures  also  1927  0.90  per  cent.  In  1928  0.88  per  three  years. 

show  that  a  great  number  of  victims  cent,  and  I  believe  1929  will  show  Big  Projects  Planned.  | 

of  accidents  were  under  the  age  of  a  further  decrease  to  0.86  per  cent,  in  the  East  the  Beauhamois  pow- 1 
“  V  commission  wonders  or  $.85  per  cent  This  natural  dec-  er  project  with  Its  proposed  expend- 

whether  lack  of  prudence  and  lack  rease  in  1929  has  been  further  as-  iture  of  $75,000,000  is  under  way  ' 
of  experience  were  not  responsible,  gjsted  by  a  general  rate  reduction  the  largest  hotel  in  the  British  Em- ! 
For  the  Istod  of  Montreal  and  on  dwellings  In  all  the  larger  towns  pire  with  over  1,000  rooms  was  I 
1  009  °°  almost  all  classes  opened  In  June  In  Toronto  and  a  I 

P*"®^**  twcnty-one-storcy  addition  to  this 
of  permanent  Incapacity  and  57  jq  the  Province  of  Ontario,  and  by  has  already  been  started.  A  new 

deaths.  a  considerable  reduction  on  dwell-  bridge  has  been  completed  at  Mont- 

tineoec  inoemniues.  ings  and  apartment  houses  In  West-  real  over  the  SL  Lawrence  River 

In  the  city  of  Quebec  Indemnities  ern  Canada.  In  addition,  of  course,  at  a  cost  of  approximately  $12,000,- ! 
were  granted  in  1,139  cases  of  tern-  the  tendency  to  place  many  high  OOO,  and  many  other  large  under-! 
porary  incapacity.  In  154  cases  of  rated  risks  under  sprinkler  protec-  takings  either  started  or  in  course ' 
permanent  incapacity,  and  for  11  tion,  with  consequent  lowering  rate,  of  completion  Iddicate  faith  in  the 
deaths.  has  been  given  a  decided  impetus  future  of  Canada 

The  figures  also  show  that  for  the  in  1929.  For  many  years  there  has  been 

Few  Big  ronflasTatJniKi  considerable  controversy  over  the 

I  divided  by  sox  as  follows:  20,850  rn f.in  sonoo  question  of  jurisdiction  In  Insuran- 

inen  and  527  women.  In  the  full  sense  of  the  word  there  matters  between  the  Domininn 

The  following  is  attached  to  the  has  been  no  conflagration  in  Can-  Government  and  the  v^rlous^rovln- 

•  ‘^‘al  governments.  There  are  now 
able  by  an  insured  employer,  13,296  Fire  devastated  the  business  sections  before  the  courts  two  imnort^nt 
cases;  temporary  incapacity  payable  of  Rossland,  B.C.,  with  loss  of  $250,-  clse^  one  between  the  Provfnce  of 
by  self-insurers.  5,363;  temporary  000;  Waldo.  B.C.,  $200,000;  Frederic-  notTHo 

incapacity,  payable  by  employer  not  ton,  N.B..  $175,000;  Wainwrlght,  Al-  Sher  between  the  ProvSe  of  Que 
insured  nor  exempt  at  the  time  of  berta,  loss  $700,000;  Lloydmlnster,  w 

the  award.  70;  permanent  incapa-  Sask..  loss  $750,000; ’ Montague.  Re!  o^wh^h  It  is^S  ^1  fi^^^^^^ 
city,  payable  by  the  Insured  em-  L.  loss  $100,000;  Morden,  Man.,  loss  °“blTsh  wherein  the  newer  to  m  i 
ployer,  1,781;  permanent  incapa-  $75,000,  and  Chatham,  Ont.,  loss 
.city,  payable  by  the  self-insurer,  $750,000.  In  addition  to  these  large 
699;  permanent  incapacity,  payable  Individual  losses  of  $200,000  or  over  tbesT^casef  no  leaisl^^^ 

,  by  the  employer  not  exempt  at  the  do  not  exceed  a  dozen  In  number  ®®  ,  *®^‘ .  i 

'time  of  the  award.  17;  Indemnity  in  and  total  in  the  aggregate  about  HnWn/ Inaugurated 

•  case  of  death,  152.  $4,200,000,  the  most  prominent  being  | _ 

-  the  Dome  Mines  fire  adjusted  at  ! 

Inve«4nr«  Iiwira  Hiolwiv  $750,000.  Posslbly  the  most  I 

Investors  I^ex^ter  accurate  estimate  of  the  general  i 

For  Final  Week  of  January  fire  loss,  at  this  date.  Is  to  be  ob-  rreilCll  LlraWlIlgS  ! 

-  talned  from  the  record  kept  by  the  _ _ _ j 

“Investors’  ”  and  “Traders’  ”  Fire  Marshal  of  Ontario,  to  whom  rBrni-p  wi'nnivAi  i 

weighted  index  numbers  of  security  all  companies  are  required  to  re-  y.  . 

prices,  computed  by  the  Dominion  Port  their  losses,  and  these  show  an  ™  ’ 

Bureau  of  Statistics  on  the  base  of  increase  in  number  of  12  per  cent  vn  »ii  Am  i  nnn  Ann* 

1926=100,  were  as  follows  for  the  and  an  Increase  of  insurance  loss  "  ’  2,6n’,07l  “  ^  ’soolooo  " 

,  week  ending  January  30th.  of  21  per  cent.  It  is  not  believed  The  five  following  number*  are  redeemable  by 

The  “Investors’  ”  Index  of  Indus-  that  the  percentages  for  Canada  as  i22.’204  ™746,945  2,803,9is  8,848,716  e,706.146 
trial  common  stocks  was  205.8  for  a  whole  will  vary  much  from  this  The  ten  following  number*  are  redeemable  by 
the  week  ending  January  JO'th,  as  showing  except  that,  contrary  to  asotii  ismsai  oaok^m 

compared  with  204.6  for  the  previous  general  rule,  fire  losses  in  Western  4,8171974  e,'82i.’56i  6,942,075  6,008968 

week.  Canada,  especially  In  British  Co-  6,633.046  6,772,684 

The  “Traders’  ”  index  of  prices  of  lumbla,  have  been  unusually  heavy,  by’eoo  f«n» number*  are  redeemable 
the  twenty-five  best  selling  Indus-  while  in  the  Province  of  Quebec  29,80i  to  ’29,900  122,201  to  122,30c 

trial  and  public  utility  common  they  have  been  light.  163,601  to  153,700  154,001  to  164,I00 

stocks,  on  the  Montreal  and  Toronto  Probably  the  most  important  ac-  sn’SSu 

Exchanges,  was  856.1  for  the  week  oomplishment  in  fire  Insurance  cir-  i,2i)6l70l  to  1,216!800  1. ’460.701  to  i,’460.’80o 


MR.  W.  A.  P.  WOOD 
AisiiUnt  Ccmrel  Manager 


MR.  A  CORDON  RAMSAY 
Aoistant  Central  Managv 


MR.  UR.  YOUNG 
A«latant  Central  Managv 


nR.w.nAsnB 

Aaktant  ta  the  Ptttidtnt 


MR.AN.MITCHEa 
Central  Manapr 


Mr.  Leighton  McCarthy,  President  of  The  Canada  Life  Assurance  Company, 
announces  that  new  appointments  have  been  approved  by  the 
Board  of  Directors  as  follows : 

Mr.  A.  N.  Mitchell,  Assistant  General  Manager  since  January,  1926,  has  been 
appointed  General  Manager  to  succeed  the  late  Mr.  T.  G.  McConkey. 


Mr.  W.  A.  P.  Wood,  Actuary;  Mr.  A.  Gordon  Ramsay,  General  Superintendent, 
and  Mr.  L.  R.  Young.  Treasurer,  have  each  been  a^sointed  to  the  position  of 

Assistant  General  Manager. 

A 

Mr.  W.  Hastie.  Assistant  Treasurer,  has  been  promoted  to  the  newly  created 

'■ 

position  of  Assistant  to  the  President. 

W 

Messrs.  R.  G.  McDonald  and  S.  C.^  T^Evenue,  Assistant  Superintendents, 
have  each  been  appointed  to  the  position  of  Superintendent. 

Messrs.  E.  C.  Gill,  Assistant  Actuary,  and  R.  E.  Wood^k,  Eastern  Loan 
Supervisor,  have  each  been  appointed  to  the  positbn  of  Assistant  Treasurer. 

MR.  R.  o.  McDonald 

Superintendent 


Assistant  Superintendent. 


6.678  and  7,088  are  redeemable  by  1,000  franc*. 
Issue  1020 

Drawing  of  Nov.  4. 1029 

No.  6,196,907  is  redeemable  by  1,0>  C.COO  fr. 


7,39?,C06 

2,929,939 

6.283,841 

4,817,800 

6,269,943 

7,158,912 


600,000  " 
200,000  " 
200.000  •• 
100.000  •' 
100,000 
100.000  •• 


5,485,801  to  6,436,900 
6,179.401  to  6,179,500 
I  6,196,000 
6,270,000 
7,169,000 

7,393,001  to  7,393,400 
7,868,701  to  7.868,800 


6,086,201  to  6,036,800 

6.196.901  to  6,196,999 

6.269.901  to  6,269,999 

7.168.901  to  7,158,999 
7,197,701  to  7,197,800 
7,778,301  to  7,778,400 


The  following  numbers  are  reedcmable  by 
60,000  francs: 

1,632,98  4  2,074,303  3,918,676  6,136,547 

6,179,402  7,778,389 

The  following  serial  numbers  are  redeemable 
at  par: 


76,401  to  76,500 
1,633,000 

2.929.701  to  2,929,800 
3,472,000 

4.317.701  to  4..317,800 
6,136,501  to  6,136,600 


1.632.901  to  1,632,999 
2,074,301  to  2,074,400 

3.471.901  to  3,471,999 
3,918,501  to  .3.918,600 
4,608,601  to  4,608,600 
5,283,801  to  6,283,900 


Large  Increase  Shown 

In  World  Oil  Output 

World  productiou  of  crude  petro¬ 
leum  showM  the  substantial  in¬ 
crease  of  almost  12%  in  1929.  Fig- 
lures  furnished  by  World  Petroleum 
!  give  last  year’s  output  at  1,478,000,- 
i  000  barrels,  compared  with  1,322,- 
1 400,000  in  1928,  an  increase  of  156,- 
I  000,000  barrels. 


Canada  showed  the  greatest  per¬ 
centage  gain  for  reporting  countries 
and  reached  the  1,000,000  barrel 
class  for  the  first  time  In  history 
and  moved  up  from  20th  to  18th  po¬ 
sition  among  world  producers.  Last 
year’s  recovery  in  the  Dominion  is 
estimated  at  1,132,800  barrels,  an 
increase  of  514,000  barrels  over  the 
total  of  618,000  in  1928.  This  rep¬ 
resents  a  gain  in  production  of  over 
83%. 

I?EW  WmJIPEG  OFFICES. 

Wlnttlipeg.  —  Decision  by  the 
Office  Specialty  Manufacturing  Com- 


MR.  S.  C  McEVENUB 
Supcrinwidcnt 


pany  to  erect  new  Winnipeg  offi 
is  announced  by  Harry  C.  Siler 
managing  director  and  treasu 
who  Is  making  arrangements 
starting  the  work.  He  believed 
premises  would  be  ready  for  o< 
pancy  by  June  Ist. 


Investors  read 

She  IFtnantial  Sim 


iei  hieiber 


French  Drawings 


CREDIT  NATIONAL  ' 

Drawing*  of  Dec.  2nd,  1929  I 

Issue  6%  1S19  j 

No,  811,404  is  redemable  by  1,000,000  fr.  i 
2,611,071  “  600,000  " 

The  flve  following  numbers  are  redeemable  by 


The  ten  following  numbers  are  redeemable  by  I 


in  lire  insurance  cir-  i,2i)6;70l  to  i,2i6,8oo 
cles  in  Canada  during  1929  was  the  1.577.801  to  i,677,4C0 

2:475:oSltoJ:4?2;i2o 

Board  Of  Fire  Underwriters.  This  2.668,801  to  2,668,900 

body  is  composed  of  salaried  com- 

pany  officials  having  charge  of  the  to  I;3«aoo 


/  I  territory,  and  its  constitution  follows  4!2i3;80i  to  4'.2i3’,9oo 

_  ^  .  closely  along  that  of  the  National  ^ 

fiteCJ^Ianne  Mtmnce  ^mparty  Board  m  the  united  states.  lisii.’soi  to  Jlsillooo 

„  I  It  la  intended  to  handle  matters  of  BUeolioi  to  b!46o120o 

PRO^lDESCEtRJL  I  nrlncinle  with  a  view  to  pnforriTi^  Be^OB.ioi  to  5*705(2oo 

I  principle  wiin  a  view  to  eniorclng  s.soMOl  to  5.909, 200 

Lxahxlxiy  Guaranteed  by  I  correct  practices  and  offers  a  chan*  6.008,901  to  6,009,000 

The  Phoenix  Insurance  Co.  company  executives  to  get  f  Ml  I" 


Providesce.RI 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,003 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

ESTABLiaUED  ISOi 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Funds  over  660,0M,MI 

GEORGE  LYMAN 

General  Agent 

f(  Metorte  Square,  MONTREAL 
Fhonc:  LAncasUr  933J 


122,201  to  122.30C 
154,001  to  164.100 
777,301  to  777,400 
1.162,101  to  1,162,200 

1.460.701  to  1,460,800 

1.583.301  to  1,583,400 

1.740.601  to  1,740,700 

2.495.701  to  2,496,800 
2,611,001  to  2,611,100 

2.803.901  to  2,804,000 
3,179,401  to  8,179,600 
8,637,001  to  8.637,100 

4.270.501  to  4,270,600 

4.612.601  to  4,612,700 

4.713.301  to  4,713,400 
6,069,001  to  6,069,100 

6.602.801  to  6,602,900 

6.821.601  to  6,821,600 
6.942,001  to  6,942,100 
6,066,801  to  6,066,900 
6,373,201  to  6,373,800 
6,533,001  to  6,533,100 

6.716.701  to  6,716,800 

6.772.601  to  6,772,700 
7,084,801  to  7.034,400 

7.221.901  to  7,222,000 

7.531.801  to  7,531,900 

7.733.501  to  7,733,600 


on*  6.380.101  to  6,380,200  6,533,001  to  6.533,100 

together  and  act  in  unison  where  6,ij64,60i  to  6.664,60o  6,7i6,7oi  to  6,7i6.8oo 

Important  questions  affecting  Insur-  6,749,001  to  6,749.100  6,772,601  to  6.772,700 

ance  arise  It  will  not  in  nnv  6,964, 101  to  6,964,200  7,084,301  to  7,034,400 

-.<*1,  A  A.  7.209,101  to  7,209,200  7,221,901  to  7,222,000 

interfere  with  the  functions  of  the  7,836.20i  to  7,336,300  7.531,301  to  7,531.900 

various  local  boards,  but  will  try  to  7'5'^2,20i  to  7,672,300  7.733,501  to  7,733,600 

maintain  and  encourage  uniformity  _  ,  , ,,  **»“*  ^ 

In  practice  throughout  the  Doml-  looiooolLn'S?  ^ 
nion.  ’  216,789  1,215,789  2,216,789 

The  immediate  future  for  fire  In-  xh.  5,216,789 

J  1  1-  X  T”*  lolloping  numbers  are  redeemable  by 

surance  in  Canada  is  somewhat  50,ooo  francs: 

clouded*  but  the  underwriter  may  226,789  1.225,789  2,225,789 

look  with  «  3,226,789  4,226,789  6,226.789 

lOOK  Wltn  assurea  connaence  to  a  The  24  following  numbers  are  redeemable  by 
time  not  far  distant  when  conditions  lo.ooo  franca: 

they  appear  today.  2,176,789  2,466,789  2,926,789  2,985,789 

Fliditlng  Market  Depreagfon.  I:}?®:?!?  4:4l6:789  Wit 

Today  Canada  is  fighting  through  foii®o«mb^’.“.®;I^^^^^^ 

the  depression  that  the  stock  mar-  6,ooo  franc*:  ^ 

ket  debacle  has  brought  In  Its  train.  ,  886,789 

In  addition,  one  of  its  chief  Indus- 

tries,  the  pulp  and  paper  industry,  8,i06,789  8.136,789  8,315,789  3,’386;789 

is  In  anything  but  a  prosperous  con-  f;*®®;™*  J;}3®;T|9  <|15.W9  4.385,789 

Every  bond  anding  by  tba  4  laat  figurta:  6,’789 


dltlon.  The  grain  harvest  of  1929 


— ^With  a  stein  on  the  table  ^ 

and  a  good  song  ringing 

clear 

— So  the  old  song  goes  and  so  you  hear  it 
again  on  your  radio  as  the  theme  song  of  the 
Dow  Old  Stock  Ale  hour  of  music. 

Tune  in  on  these  concerts  which  are  being 
sent  to  you  from  the  studio  of  the  Dow 
Brewery.  We  are  endeavouring  to  select  a 
variety  of  broadcasts  which  will  please  every' 
one,  dance  music,  light  opera,  songs  of  old 
French  Canada,  of  the  shanties  and  lumbef 
camps,  and  occasionally  one  or  other  of  the 
celebrated  radio  entertainers. 

During  the  coming  week  this  hour  of  music 
will  come  to  you  from  the  following  stations. 

Sat.  Feb.  8th,  C.K.A.C.  10.20-11.20  p.m. 

Tue*.  Feb.  lltb,C.K.A.C.  7.00.  8.00  p.m. 

Tbnr*.  Feb.  13th,  C.F.C.F.  7.30.  8.30  p.m- 
Set.  Feb.  lStb,C.K.A.C.  10.20-11.20  p.m, 

And  don*t  forget  as  you  listen  in,  to  have 
“a  stein  on  the  table”  «*,.**  full  of  that  rich 
foaming . 

OM  StOckAlc 

fillly  matured 

STAia>AIU|  STRENGTH  and  QUAUTT 


MONTREAL.  FEBRUARY  7,  1930 


-  "I...!!.."  '  '  . — — 1.—- •-  I  '  .  i"«  ((feiiriues  have  been  taken  In  the 

HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

_  ■  ■  -  I  ^Ist.  This  i>roceflure  shows  a  total 

QUEBEC  PUYS  AN  "MARHIME  LIFE 

^  .  «■—  A  w^wm  E*Mern  Agents  Active.  nnivn  nn/iin  ifw  a  yo*>r  (  oinpany  on:v  mif. 

IMPORTANT  PART  An  interesting  aldellght  on  the  rMnCDrCTyCAD  fere  1  to  the  extent  of  ahom  3  ^ 

linrUlllAlll  Ijrini  prosperity  of  mo  province  of  Quebec  UbMl  Ibnil  |  which  under  the  cirrunistanres  is  it- I 

a  iM  «i*v  A  n  popularity  of  The  Groat-  «rMn  HffliHAFI  17  i '‘mall  and  a  poriioii  of  i 

I^RFAT  WFCT  VFAR  Assurance  Company  IN  |TJ5  UISTnRY  which  has  already  been  ro  overc  l  by 

UltC/ll  TYIjJI  IRilll  throughout  tho  Province.  Is  tho  fact .  Ill  llU  IIIW  •  VW  I  |  ip„provement  in  values,  ibis  lo.se 

_ _  that  over  sixteen  mllllona  of  the  '  — - j  however,  will  not  ho  incurred  a.s  our 

Accounts  For  16  MilUonA  of  Naw  ninety-six  mil’  Bufinosg  in  Fore«  Increagsd  32.4  «ecuriMe..s  oro  long  term  invest.meni.s 

Axccounuror  sowimoiw  w  applied  for  by  our  people.,  „  „  109ft  §»  I  and  will  not  he  sold.  \\'tifn  the.v  nia- 


QUEBEC  PLAYS  AN 
IMPORTANT  PART 
GREAT  WEST  YEAR 


ably  greater  than  the  ledger  amounts 
shown  In  tho  report. 

EAstern  Agents  AcUve. 

An  interesting  side-light  on  the 
prosperity  of  the  Province  of  Quebec 
and  the  popularity  of  Tho  Great- 
West  Life  Assurance  Company 
throughout  the  Province.  Is  tho  fact 
that  over  sixteen  mllllona  of  the 


MARITIME  LIFE 
ENDS  BEST  YEAR 


ONT.  EQUITABLE  ir — - — - 

NEW  BUSINESS  UP  I  BRITISH  COLONIAL  FIRE  ASSOCIATION 
SHARPLY  IN  1929  ^  insurance  Company  of  Philade^ 


AppbcationA  During  1929 —  |a  largo  percentage  of  this  business^  lure  they  will  bo  paid  in  full  j.iui  in 

Convention  at  Victoria  w*ia  purchased  by  those  who  werei  69,026,202  '  reality  the  Siirplur.  of  tho  t  onipanv 

'  ,  already  pollcyholdcr.s  of  the  Com-  ;  - -  -  i  is  not  Impaired. 

AU.  RECORDS  BROKEN  |  Sf LOW  DEATH  RATIO  i 

Tobj  Awu  Now »t  $i i8,»23,-  "iSn'r"  ""'“r' AUTO  INSURANCE 

99^5»24»0,122  SL™ oT Sftr' m.'  i T.W,  ;  D  ATP  C  UP, A  DIHf 

in  Force— ProgrWA  in  United  pVvl  Jh^ princes  of  Qu^  presented  at  It.,  annual  meet-;  A A1  fid  uljAAlllb 

States.  Ontario  bead  the  list  of  all  Branches  i  recently  sbow^  rc- 1  /ipirn  t1gII\Pni1l  A  17 

- - -  of  The  Great-West  Life  in  Canada  i  "“'•kable  galms  accomplished  during  ;  f  lil  V  IINIlLUWAy 

The  thirty-eight  annual  report  of  and  the  Vnlted  States.  The  Hundred  j  '  VA4AW  VAIA/Ull  vf  fl  1 

Tho  Great-West  Life  is  no  oxcen-  Thousand  and  Premier  Clubs  of  the  Business  In  force  Increased  by  32.t ,  - - - 

,1....  4  I  r  Ki  1  Company  arc  composed  of  star !  P*y  wer  that  shown  at  Dec.  Ill. !  Ontario  Calli  For  Evidence  Re- 

tlon  to  the  rulo  of  progro.ss  which  saic3„,en  and  It  i.s  Interesting  to  i  1928.  to  the  figure  of  ltt.020,^02.  Cash  Mrdinw  Meihnri  of 

the  Company  luia  enjoyed  since  or-  note  that  fifty-four  members  of  these  1  premium  income  Increased  by  :J2.5  Botawg  tvscinua  or 

sanizatlon  In  J802.  1929  was  a  most  clubs  are  representatives  of  the  com-  P*y  <!ent.  to  820S.508.83.  Reserve  held  Kabng 

.satisfactory  vear  anil  desnlto  Ihc  P»»y  i'l  province.  Twenty-five  1  under  the  company’s  contracts  in-,  - - - — . 

,  p  members  of  the  Premier  Club  are  creased  by  47.2%  ton  total  of  $471.-;  RETURNS  NOT  MADE 

obstacles  of  tho  short  crop  in  the  j,.,  jj,p  Victoria  Con- j  089  and  ihc  company's  asaets  tn- ;  _ _ 

We.'it  and  tho  stock  crash,  the  Com-  ventloii  of  tho  Company  from  the  by  22%  to  the  figure  of  $761,- 1  Toronto  —  At  thn  „  • 

pany  Increa.sod  the  amount  of  bust-  province  of  Quebec  at  the  end  of  Fob-  829.43.  ;  of  the  Koval  ComniislTo 

'???«  :  V’-  .  .  U  I  assets  :invcstis.'t|ng  autonTobile  in.iriuce 

•j13.46o  which,  including  Group  In-  pne  to  the  untiring  efforts  of  the ;  the  policyholders  of  the  company  are '  late.s  In  Ontario  R  Leighton  I  ntfci- 
bU8inf.ss  capable,  superintendent  of  the  East- !  protected  by  a  further  amount  of  counsel  to  the  commission  announced 

of  $101,049,-4  for  tho  year.  orii  Division,  Mr.  A.  Butler,  the  *  $7.'50,000  being  the  amount  of  the  un-ithat  the  Globe  g-.  Rutger.^  the  (  'oin- 

Not  only  in  buatnes.s  written  was  progress  and  the  popularity  of  this ;  called  capital.  Mncreial  Union  and  the  l  al.Ttine  in 

1929  the  best  ycipr  tn  the  Company’s  Company  in  Quebec,  tire  reflected,  p„rjng  ip29  the  company  h:is  eon-  nco  companle.s  had  given  .satis’ 

history,  but  all  departments  of  the  ;  throughout  the  whole  eastern  depart- ;  of  investing  in  these  '  factory  evidence  of  their  abilitv  and 

Company  show  substantial  Increases,  ment.  which  coinprise.s  also  lllinoU,  ^ovlncos  wherever  possible  and  its  "ilHngnos.s  to  comply  with  Ihe  order 


Per  C«j9t.  Over  1928  to 
$9,026,202 


ALL  RECORDS  BROKEN 


LOW  DEATH  RATIO 


I  and  will  not  be  sold.  \Mifn  they  nia- 
;lure  they  will  bo  p.'itd  in  full  and  in 
reality  the  Siirplur,  of  the  idnipany 
I  is  not  Impaired. 


AUTO  INSURANCE 
!  RATESHEARING 
;  GETS  UNDERWAY 


garding  Method  of 
Rating 

RETURNS^Nof  MADE 

Toronto.  —  At  the  openins  .‘^e.^i.sioii 
of  tho  Royal  Commission  which  is 


dn  ..tt.fsrTnrv  ‘  ' _ I  ‘h®  K«ncral  progress  in  the  Maritime :  ;<•,  appiira- 

ture  is  the  .substantial  I  CANADA  LIFE  APP0INT31ENTS.  flnSn^sUtSn  which Ts'^thL^Gv  '  hil'^not  Z™r,"r^ 

rorde;:fwiU"*rerVefi;i\m^^^^^  A.  N.  Mitchell,  assistant  gener.j  '» ^ome  office 

to  $10,440,324.  The  accounts  show !  manager,  was  appointed  general  •l>«  Maritlmes.  :  the  Dominion  of  CanadV  and  ^ 

earnings  In  excess  of  the  amounts  re- j  manager,  at  a  meeting  of  the  board  At  a  njeetliis  of  the  directors  after  j  British  Timdcrs  Union  oUtho  t  anton 
quired  for  the  present  dividend  scale  of  dlrector.s  of  t.anada  Life  held  the  annual  meeting  the  following  of- ;  j^roiip. 


which  enables  this  Company  to  main- !  j  Boors  were  elected:  Pre.sjdent,  Hon.  |  ;\j,.  Gray  urged  tlmi  ihei  o  ivpr,. 

tain  exceedingly  generous  dividends !  W.  A.  P.  Wood,  actuary.  A.  Gordon  E  A.  Keilly,  K  C.,  M.L.A.,  Moncton,  i  special  reasons  for  the  lituaiinn  in 
to  policyholders.  Increases  are  also  general  superinten^Dt,  N.B.,  vlce-preeidcnt.  J.  G.  MacDou-Uvhirb  these  companies  find  fhrm 

While  this  Company  is  native  to  "  ‘  '  wguQ  r  .i  .a.,  a.  .a.,  a.a.o^  ;  in  Its  exi.sting  form. 

Western  Canada  and  the  greater  part ,  assistant  superintendents.  R.  i  a  conference  between 

of  Its  business  I.s  Canadian,  increased  fj  yiptlonald  .'ind  S.  c.  McEvenue,  ond  ac-  them  and  the  Government  counsel  to 

progress  Is  reported  In  the  States  of  each  appointed  superinten-  ^oys  in  part:  i  go  into  the  merits  with  .a  view  to  re- 

Ihe  Union  in  which  the  Great-West  |  assi.stant  treasurers  "Tho  accompanying  Annual  State- 1  Porting  back  to  tho  commi.ssloner  at 

Life  docs  business,  namely  ^'orth  appointed  in  E.  C.  GUI  and  R.  ment  of  the  affairs  of  yoijr  Company ; ’he  next  se.sslon.  >Ir.  Fo.ster  pointed 

Dakota,  Minnesota.  Michigan  and !  g  Woodcock.  The  only  other  ap-  during  the  past  year  ami  Balamfe  out  that  there  w  ere  other  companieB 
Illinois.  The  management  ha*>  jplifnfments  made  were  in  regard  to  Sheet  as  at  3lst  December  1929,  j  ^'I'ch  as  the  Indemnity  insurance  (  o. 
I Iways  believed  that  conservative  k},e  assistant  superintendent.  H.  N.  show.s  the  largest  saJna  In.  business  |  of  North  Americ.i,  which  are  in  .^ub- 
^ilt-^ged  securities  are  the  onIy  ;watt  and  R.  .!•  Trenouth  each  re-  of  any  year  during  the  Company’s ,  i^t^ntial  default.  Mr.  Gray  agreed  that 


iroper  investments  for  public  funds  :  ppjving  this  title.  history.  jail  such  com,panleK  thould  he  doajt 

■ntrusted  to  the  care  of  ii.  life  insur- !  - — - - '  '-A  highly  satisfactory  interest  i  wo.'”' 

inco  company.  Maintaining  thKs  ns  niTTru  flT'TVrT  G4rJIS.  .vleld  w’as  obtainetl  and  a  tow  death!  Conditional  Consent. 

I  set  policy  since  1892.  when  The ,  _  ^  ratio  experienced.  I  He  .said'  he  would  consent  to  the 


troper  investments  for  public  funds  :  ppjving  this  title. 

•ntrusted  to  the  care  of  .a.  life  insur- !  - — - - ^ 

ince  company.  Maintaining  thKs  ns  n»..rwrij  r. trvK 

I  set  policy  since  1892.  when  The,  BITTER  OITFIT 
Jreat-West  Life  started  busmess,  we  i  Regina.— An  increase  of  30  per 
Ind  Its  Thirty-eight  Report  set. s  forth  j  cent,  in  the  output  of  creamery  blit¬ 
he  Company’s  investments  as  main-|  ter  over  that  of  1928  is  .seen  in  a  re- 


U-wesi  JL/iie  siarieu  uubiucsb,  w  v  ,  uegina. — ah  luvivaou  ov  vvi  ,.4  /-minnllifitinn  in  +1,0  .  rironiKjil  of  xtr  r’r^,- 


Ind  giU-edged  first  mortgages.  A 1  katchowan  Department  of  Agrleui- 
ummary  of  these  bond  investments  Uurc.  The  production  during  year 
?  included  in  the  report,  .showing  a  j  1929  was  14,786,205  pounds  of  but- 


immedialc  future.  j  the  prcci.se  form  contemplated  by  the' 

"So  that  our  Statement  may  con- ■  ^8,  1929,  would  issue 


ital  of  approximatelv  'iO  million  ter  as  '  compared  with  11.310,490  |  form  with  that  to  he  submitted  to  the  ; The  corami.ssioncr  frankly 
)llars  with  market  value  consider- ‘  pounds  in  1928.  1  Department  of  Insurance  at  Ottawa. !  to  be  proposal  for  .a  con- 

_  icrence  and  it  is  understood  that  such 


Unexcelled  Financial 
Strength  and 
Increased  Dividends 

The  49th  Annual  Statement  of  the  North  American  Life 
Assurance  Company  is  noteworthy  in  showing  the 
improv€jd  position  of  its  policyholders.  Not  only  docs  the 
actual  amount  paid  in  dividends  show  an  increase  of  3198,230 
over  the  previous  year  but  the  directors  have  been  able  to 
anuounce  an  increase  in  the  dividend  scale  for  1930. 


Assets  -  -  .  - 

Surplus  ,  -  - 

Payments  to  Policyholders 
Policies  issued  and  revived 
Insurance  in  Force 
Interest  Earned 


.  $  42,134,903 
74298,630 
3,980,627 

-  30,950,788 

-  190,210,309 

-  6.15% 


With  its  improved  dividend  scale,  its  large  net  surplus  and 
its  record  of  investments  in  highest  grade  securities  of  proven 
interest  yield  (the  market  value  of  which  ecceeds  the  book 
value  by  $630,000)  the  company  is  equally  attractive  to 
prospective  insurers  and  to  enterprising  intelligent  men  who 
w-ish  to  make  Life  Insurance  their  profession. 
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^  - 1  conference  will  be  heM  within  .i  few' 
]  (lay.-*. 

-  j  Mr.  Fo.'.ter  then  called  .Tohn  B. 

Laidlaw  for  cros.s-c.xamination  on  his 
,  evidoncp  in  jii.stifieation  of  tlic  rate.s.  ; 
■'Ir.  Laidlaw  is  rhairman  of  the  com-  ! 
mitten  of  the  Canadian  Automobile 
Cndcrwritcr.s’  Association.  The  line 
of  que..st!ons  pur.sued  by  Mr.  Foster 
!  showed  that  ho  wa.s  interested  not 
,  nierely  in  tho  rea.sonableness  of  cer- 
:  tain  rates,  but  also  in  the  method  in 
;  which  rates  aro  made,  the  applica¬ 
tion  of  rates  to  risks,  and  the  prac¬ 
tices  of  the  Bureau  in  maintaining 
,  rates,  rnle.s  and  commissions. 

Mr.  Laidlaw  testified  that  tho  mcm- 
I  bera  of  the  Bureau  very  generally 
I  observed  the  niles  .and  rate.s  of  the 
!  Bureau,  .stamping  of  daily  reports 
!  wn.s  emphasized  as  a  control  over  the 
j  rates.  As  regard.s  the  control  of 
I  commi.ssions.  absence  of  complaints 
'  seemed  to  he  the  basis  of  his  opinion 
!  on  this  point. 

I  He  w,x.s  unwilling  to  .state  that 
I  there  was  any  pcjsillve  method  of 
;  control  or  verification  of  tho  coni- 
j  nii.s.sions  being  actually  paid  by  com. 

I  panics.  Speaking  of  specific  rates 
I  of  commi.ssion,  Mr.  Laidlaw  pointed 
out  that  on  large  iinit.s  of  premiums 
such  as  are  produced  by  public  vehi- 
clo.s  the  rate  of  commission  is  lower. 

InEW  HIGH  RECORDS 
!  METROPOLITAN  LIFE 

I  Assets  Total  $3,010,560,051 — 

{  Has  Sixth  of  All  Life  Insur¬ 
ance  in  U.  S. 

New  York.  —  With  total  assets  of 
$3,010,560,051  and  more  than  one- 
sixth  of  all  of  the  life  insuranee  out¬ 
standing  in  Americ.'in  companies,  the 
j  -Metropolitan  Life  Insurance  Co.  at 
I  the  end  of  la.st  year  had  surpassed 
!  all  previous  life  in.suranee  records, 

!  Frederick  H.  Ecker.  president  of  the 
!  company,  announced  in  making  pub- 

■  lie  the  company’s  annual  statement. 

i  The  Insurance  written  by  the  com- 
;  pany  last  year  totalled  $3,374,600,626. 
i  The  total  in  force  at  the  end  of  the 
1  year  was  $17,933,600,452.  The  eom- 
i  pany  wrote  during  the  year  $1,416.-  I 
i  638,094  of  indu.sirial  Insurance.  $1.- 
j  571,637,600  of  ordinary  and  $386,321.- 
;  0.32  of  group.  The  Insurance  In  force 
'  with  the  coJTipany  at  tlio  end  of  1929 
:  was;  Industrial.  $6,729,181,723;  or- 
i  dinary,  $8,619,002,723,  and  group,  $2,- 
:  555,416.300. 

The  Metropolitan  Life's  income  for 
I  the  year  amounted  to  $818,682,620,  a 
'  gain  over  1928  of  more  than  $75,000,- 
I  000.  During  each  week  of  Ihe  year 
i  approximately  $6,000,000  was  received 
j  In  the  forni  of  small  premiums  from 

■  industrial  policyholders. 

,  .Payments  to  policyholders  during 
I  the  year  totalled  $335,275,296.  The 
'  dlvidend.s  declared  for  payment  to 
I  policyholders  during  1930  amount  to 
'  $82,264,509.  of  which  $43,265,710  will 
I  be  paid  to  ordinary  policyholders, 

,  $37,970,999  to  industrial  and  $1,027,- 
I  800  to  accident  and  health. 

Tho  Financial  Times  reaches  a 
!  class  of  people  who  are  inf  crested  I 
j  nnd  able  fo  buy  investment  sccurl- ! 
n  ■■  •  ties.  '  '  ' 


I  Wrote  $12,S13t229  as  Compar- 
cd  With  Only  $7,780,555 
in  Previous  Year 

ASSETS  UP  $2,000,000 

'  ToroMta  nurriii,  The  C'limnclnl  Times 

Toronto. — The  Ontario  Equitable 
Life  and  Accident  In.surancc  Co.  ro-j 
IKjrts  new  b\isine.ss  amounting  to 
$12,613,239  in  the  year  1929  accord¬ 
ing  to  the  annual  report.  This  com¬ 
pared  with  $7,78h.,555  in  1928,  re- 
presenting  an  increase  of  61%.  In¬ 
surance  in  force  now  totals  $.52,160,- 
000. 

Income  account  shows  gro.ss  pre- 
mluma  for  the  period  of  $1,331,321, 
less  paid  for  roinsnrance  $74,626. 
leaving  $1,256,697.  interest,  rcni.i 
profit  on  investments  and  other  in¬ 
come  amounted  to  $837,119,  making, 
the  total  Income  $2,093,816. 

Dlsbur,semcnls  included  payments. 

,  to  policyholders  $496,763,  taxes,  $22,- 
877,  agency  comniissions  $  189.861,  j 
general  expenses  $327,812  and  divid-j 
ends  to  shareholder.s  $31,782,  or  ai 
total  of  $1,069,098.  Income  suvtd' 
therefore  was  $1,024,718.  i 

PaymenlB  to  policyholders  and 
beneficiaries  in  1929  totalled  $4.96,- 
763.  Death,  disability  and  indemnity, 
claims  totalled  $253,513.  The  lo.ssj 
ratio  was  soincwhat  higher' than  inj 
1928. 

Income  amounted  to  $2.093.817 1 
and  disburrenienls  to  $1,069,098.! 
leaving  a  balance  of  $1,024,719.  In- 1 
vested  assets  earned  an  average  oU 
6.52  per  cent  interest.  I 

The  assets  increased  by  over  $2.-| 
OOO/iOO,  though  part  of  this  increase; 
is  accountml  for  by  the  addition  of  the  ' 
Equity  Life  assets.  Assets  now  stand 
at  $7,323,116.  Mortgages  make  up. 
47  per  cent,  bonds  and  debentures  | 
31  per  cent,  loans  against  policies 
as  security  II  per  cent.  Stocks  at  | 
market  value  arc  placed  at  $62,336.; 
real  estate  $156,490.  interest  aeerued 
$105,066,  cash  ou  hand  and  in  bank! 
$34,879.  The  bonds  nnd  debentures  | 
at  amortized  value  total  $2,295,452,; 
mortgages  $3,458,726  while  the  loans! 
to  policyholders  .-iggrcgatcd  $834,-; 
S59.  Interest  due  amounted  to  only 
$5,525.  I 

Included  in  liabilities  are  polk y  | 
reserves  at  $5,547,433,  policy  pro-j 
coeds  left  on  deposit  and  interest 
$24,420,  premiums  paid  in  advance 
$7,888,  agents’  and  other  credit  $65.- , 
571.  staff  savings  fund  $131.  invest-' 
ment  account  which  is  explained  as, 
borrowed  money  /or  reinvestments  . 
at  higher  rate  $611,500,  reserve  $69,- 
391,  paid  up  capital  $642,417,  surplus; 
over  all  liabilities  $351,483. 


:  Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

•  Bought— Sold— Quoted 

i  The  Insurance  Investments 

;  Mmlfcd 

.4delaidc  8P>7.28. 

347  Bay  St.  Toronto  2. 


Total  Assets  Exceed 

$uooo»ooo 

THEODORE  MEl'NtEM, 

rrciident 


Total  Assets  Exceed 

$30,000,000 

THSODORS  MBUNOtR. 
Managrr  Cenwllan  Brmc'i 


CLASSES  (,/e  INSURANCE  WRITTEN 

Fire  — Automobile— Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST,  JOHN  ST„  MONTREAL 


Home  Assurance  Company 

of  Canada 

HI  FLOOR  LIMIII A.M  HLOtB,  (  ENTRE  STREET  k  Sib  ATE51E 

C  ALGARY,  ALBERTA 

At  (  IDI  M  AL  Mf  K.NESS  .AM*  AUTOMOBILE  LVSUB.ISCE. 

AppMcalicn^  fur  Agencies  Invifed  In  RritDh  foluinhifl,  Alberta, 
uud  Suskatebewau. 


FINANCIAL  SECURITY  I 

\  Alunarrh  Life  in»nrai]co  policy  will  protort  j' 
'  your  family  or  make  jour  own  fnfnre  finan-  ii 
dally  teenre.  Rates  arc  low  autl  profits  I 
liberal.  IVrile  for  particulars.  |i 

THE  MONARCH  LIFE  ASSURANCE  COMPANY  p 

r;aod  Opcnlns  for  Sslromen.  |{ 

Apply;  Head  Office  —  HIS.MFEG.  Il 


A  Partly  Mutual  Org anlsatioa 

The  Metrofwlitan  Life  Is  a  purelv  mutual 
Company.  It  has  no  stock  and  no  stock¬ 
holders.  It  is  owned  by  its  policyhedders  in 
Canada  and  the  United  States.  All  of  its 
.profits,  as  earned,  belong  to  its  owners  — its 
policyholders— and  arc  paid  to  them. 
CANADIAN  HEAD  OFl'ICL  -  -  OTTAWA.  ONT. 


SAVINGS  i!F^RTIFirATE  Sil.E.S.  jreption  of  the  ye.ir  1926.  ihn  la-.Keai 
Edmonlon.--  The  ^ale  of  Alberta  |  annual  amount  so  invested.  Sav- 
Governmcni  savings  certifiraies  in  lings  now  outstanding  amount  to 
1929  reached  a  total  of  $9,856,166 1  $11,71.5.493  and  purchases  made 
and  rcpre.sented,  with  the  one  r.\-  since  1917  total  $64,675,978. 


Annual  Statement 


(Condensed  i 


Year  Ending  December  .^Ist,  1929 


New  Business  Issued 
Business  in  Force 

Assets  -  -  -  -  - 
Liabilities  -  -  -  - 

Income . 

Gross  Surplus  Earned 

Provision  for  Future  Profits 
to  Policyholders 

Unassigned  Profits  and 
Gontiniency  Reserve 


$  85,236.853.00 
592,370,122.00 

118,923.990.02 

114,585,711.37 

28,098,058.00 

5,753,797.30 


10,440, .n4.oo 


4,.)38.278,65 


Of  the  75  Million  Dollars  paid  to 
policyholders  and  their  beneficiaries 
since  the  Company  was  first  founded 
in  1892,  over  48  Million  went  to 
livini^  policyholders,  while  27  Milllpn 
went  to  beneficiaries  as  death  claims- 
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MCAOOmeS  rWINNlDSa 


THE  FINANCIAL 


MONTREAL.  FEBRUARY-  7.  IflflO 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CANADIAN  BANK 
DEBITS  INCREASE 


Sale  of  Engineer's  Bank  Adds 

to  Long  Chapter  of  Failures 


Nctt  York. — Less  than  ten  years  Virginia,  a  $2,800,000  coal  mining  I 
7  A  O  P  IN  1 QOQ  after  Warren  S.  Stone  founded  the  property. 

f  f ^  ohv  Brotherhood  of  Locomotive  Engln-  Individual  members  of  the  broth- 

eers  Co-operative  National  Bank,and  erhood  owned  the  Hobart-Stone 
u*  JD  '’D  started  the  brotherhood  on  its  dls-  Co.,  a  $250,000  mall  order  house  in 
onun  Columbia  and  rraine  rro-  astrous  financial  career,  the  engln-  Cleveland,  and  the  Park  Lane  Villa, 
vInces  Show  Declines — On-  eers  will  be  out  of  the  banking  busi-  a  Cleveland  apartment  hotel  which 

tario  and  Maridmes  Gain  Cleveland.  cost  $2,600,000,  and  several  smaller 


Stone,  a  Rock  Island  engineer,  |  enterprises. 


[cost  $2,600,000,  and  several  smaller 


DECEMBER  DEBITS  LOWER 


I  became  president  of  the  brother-  | 
I  hood  In  1903.  By  1919  he  conclud- 


Big  Florida  Losses, 
In  the  summer  of  1925, 


-  ed  that  the  road  to  labor’s  advance-  In  the  summer  of  1925,  after 

Total  navments  bv  bank  cheoue  at  ment  lay  in  controlling  Instruments  Stone's  death,  the  brotherhood  pur- 

the  clearing  house  centres  of  Can-  ot  financial  power.  chased  -J.OOO  acres  near  Sarasota, 

ada  during  1929  amounted  to  $46,-  Stone  died  in  1925  and  the  name  Ha.,  with  the  original  purpose  of 

671.000.000,  representing  an  increase  Cleveland  bank  afterward  be-  making  a  quick  turn.  After  the  col- 

of  7.4''o  over  the  preceding  year,  came  the  Engineers  National.  The  lapse  of  the  boom,  the  brotherhood 
Speculative  trading  reaching  a  new  Citizens  B^k  and  Trust  Co.  has  decided  to  develop  the  property.  In 
high  level  in  the  history  of  the  Cana-  been  formed  to  buy  and  consolidate  tlie  1927  convention  of  the  brother- 
fiinn  cinrk  f>Ych  m^p<5  nnd  treater  tbe  Engineers  bank,  a  separate  sav-  hood  the  money  put  into  Florida 
acUviS  in  industS  aVd  trad^  a^  ings  and  loan  company,  a^  a  sub-  reported  to  have  reached  $14.- 

counted  for  the  e.xpansion  of  finan-  urban  bank  which  the  Engineers  o24,000.  This  was  furnished  by  the 
oial  trailers.  The  Maritime  Pro-  brotherhood  had  controlled  for  a  brotherhood  its  controlled  Brother- 
vinces  i^iwed  a  gain  of  7%  over  time.  hood  Investment  Co.,  the  sale  of 

lO-’g  and  the  debits  of  the  province  I  The  resources  of  the  new  com-  bonds  and  the  sale  of  lots.  Since 

of"  Quebec  at  $16  484  000  000  were  '  approximate  $23,000,000.  1927  other  money  has  been  put  into 

?0  5%  greater  than  in  the  precedfng  At  the  height  of  Stone’s  administra-  Florida  from  time  to  time  as  oper- 
veai-  The  incrAse  in  OnLrT^^  the  spring  of  1925,  the  ating  expense.  The  Investment  com- 

-rA'the  tSa  amouAL  to  bank’s  resources  were  pany’s  last  statement  carried  its 

(‘ OP  000  The  PrArie  Province  A  the  I  ^28,000,000,  but  they  declined  subse-  Florida  receivables  at  $7,190,275. 
oOO.OOO.  Pbe  Pi  airie  Provinces  the  I  $20,000,000.  For  a  few  In  the  last  three  years  the  brother- 

n  fieri ine'  of '  i^be  bank  paid  a  dividend  to  hood  has  disposed  of  a  number  of 

than  in  1928,  shotved  a  decline  of,.-^^  depositors,  in  addition  to  its  propertie.s.  The  branch  bank 


than  in  1928,  showed  a  decline  of  |  .•  ^  , 

I'^c.  Prosperous  conditions  in  Brit- 1 .  ‘  • 
i.sh  Columbia  during  the  early  part  | ' 


ontroUed  Big  Projects.’ 


building  in  Cleveland  w’as  sold  at  a 
loss  of  $250,000.  The  Equitable  build- 


year  resulted  in  a  greater  ^^^5  the  engineers  brotherhood  ing  was  sold  at  a  profit  of  about 


percentage  gain  than  in  any  other  controlled  the  following: 

^ononiic  area  Debits  at  $2,923,-  t:.,cvcland  bank,  resources.  $27, 
000,000  were  1  f  greater  than  in  the  g24  OOO 

preceding  year.  I  Rrotherbood  Holding  Co.,  incor 


I  $900,000.  The  Empire  Trust  stock 
was  sold  at  a  profit  of  $600,000.  The 
Philadelphia  bank  was  sold  to  the 


The  debits  in  December,  1929,  por.ated  for  $1,000,000. 


Brotherhood  Holding  Co.,  incor-  Mittens  and  the  Birmingham,  San 


Francisco,  Spokane  and  New  York 


to  $3,805,000,000,  which  Brotherhood  Investment  Co.,  $10,-  banks  to  local  capital. 


was  moderately  less  than  in  Decern-  000,000  capital  paid  in. 
ber,  1928.  The  Province  of  Quebec  Brotherhood  headquarters  build- 
was  the  only  economic  area  to  show  ing.  which  cost  $1,200,000. 
a  gain  in  this  comparison.  Brotherhood  branch  bank  build- 

An  increase  in  the  debits  of  Monc-  ing.  which  cost  $1,400,000.  I 


Mine  In  Receirershlp. 

The  coal  raining  property,  after 
its  ruction  with  John  L.  Lewis  of 
the  United  Mine  Workers  and  other 


ton  was  a  feature  in  the  statistics  Brotherhood  Bank  building  (then  difficulties,  went  into  i^eivcrshlp. 
from  the  .Maritime  Provinces,  de-  under  construction)  costing  $6,600,-  now  being  operatM  by  the 

dines  from  the  totals  for  December,  oOO.  North  American  Coal  Corporation, 

1928.  being  shown  in  Halifax  and  Banks  in  Minneapolis;  Spokane,  *be  Taplin  company,  which  assumed 
Saint  John.  Ore.;  Seattle,  'facoma,  and  Hillyard,  Ibe  $500,000  bonds. 

The  debits  of  Montreal  at  $1,284,-  Wash.;  Birmingham,  Ala.;  Ham-  The  brotherhood  is  still  holding 
000.000  showed  a  gain  of  9.4%.  Fin-  mond,  Ind.;  San  Francisco,  Boston,  the  Florida  property  and  h^  con- 

ancial  transfers  in  Quebec  were  in  Philadelphia  and  New  York.  sidered  a  number  of  propositions  for 

lesser  amount,  while  a  gain  was  A  minority  stock  Interest  in  the  its  disposal.  The  Engineers’  Jour- 
shown  in  Sherbrooke.  Empire  Trust  Co.,  New  York.  nal  has  recently  been  carrying  let- 

Fotir  centres  in  Ontario  showed  The  Equitable  building.  New  York,  ters  from  members  suggesting  that 
gains,  while  eight  reported  debits  in  which  co.st  the  brotherhood  $38,009,-  the  Cleveland  headquarters  of  the 

lesser  amount.  The  decrease  in  Tor-  000.  brotherhood  be  moved  to  the  real 

onto  was  7%  and  the  total  in  the  Four  regional  securities  and  in-  estate  development. 


onto  was  7%  and  the  total  in  the 
province  showed  a  similar  decline,  vestment  companies.  _  TJk;  Price  Co.,  located  in 

’fhe  decline  in  the  debits  in  the  <’oal  River  Collieries  Co.,  Most  garasota,  Fla.,  on  Jan.  22  brought 

Prairie  Provinces  was  6.8%,  gains - suit  in  the  New  York  Federal  Court 

being  shown  only  in  Regina,  Edmon-  New  Westminster,  while  in  Vancou-  for  $900,0000  against  the  brother- 
ton  and  Prince  Albert.  The  decline,  ver  there  was  a  decline  of  9.5%.  The  hood.  Claudius  II.  Huston,  chair- 
in  Winnipeg  amounted  to  9.2%.  ( general  result  in  British  Columbia  man  of  the  Republican  National 

Gains  were  shown  in  V’ictoria  and  TV’as  a  decline  of  2.4%.  Committee,  and  George  T.  Webb,  for- 

_ _  mcrly  executive  of  the  .brotherhood 

"  enterprises,  were  also  named  as  de- 

fendants  by  the  Price  Co.,  which 
O  claimed  a  5%  commission  on  the 

UQ  J  f  Venice  development  sponsored  by 

the  brotherhood. 

By  FRED.  WILLIAMS  .  ... 

Huston  had  been  president  of  the 
Brotherhood  Management  Corpora- 

That  to-day  is  the  69th  birthday  ford,  were  trying  to  save  the  Royal  tion  which  undertook  in  the  fall  of 
of  the  Dominion  Bank?  It  was  on  Canadian  Bank;  but  on  November  1927  to  reorganize  the  brotherhood’s 
February  1,  1871.  that  a  modest  18,  1870,  new  blood  was  brought  in  enterprises,  particularly  the  Florida 

banking  house  was  opened  in  prem-  in  the  persons  of  James  Austin,  real  estate.  Internal  dissensions  in 
ises  at  40  King  street  east,  backed  Frank  Smith,  Peleg  Howland.  Sam-  the  brotherhood  prevented  the  cor- 
entirely  by  Ontario,  and  very  large-  uel  Nordheimer,  and  J.  H.  Mead.and  poration  from  carrying  out  an 
ly  by  Toronto,  capital.  The  banking  Mr.  Austin  was  chosen  president,  agreement  with  John  McEntee  Bow- 
situation  in  Ontario  at  that  time  James  Austin  and  Frank  Smith,  who  man  for  the  operation  of  the  real 
was  peculiar.  Not  one  of  the  long  were  thenceforth  to  play  the  fore-  estate  and  the  plan  was  dropped, 
established  banks  had  its  headquar-  most  part  in  upbuilding  the  Domin-  Huston  resigned  from  the  preslden- 
ters  in  Ontario.  The  Bank  of  Upper  ion  Bank,  had  been  led  to  link  their  cy  of  the  management  corporation 
f'anada.  with  head  office  in  Toronto,  fortunes  with  it  as  the  result  of  a  when  he  became  chairman  of  thena- 
and  the  Commercial  Bank,  of  series  of  differences  of  opinion  as  tional  Republican  committee. 
Kingston,  had  both  gone  into  llqui-  to  Canadian  banking  policy.  When  The  engineers’  brotherhood  is  still 
dation.  The  Montreal  banks  domin-  in  1866  the  gold  situation  in  New  interested  in  several  banks,  most  of 
ated  the  situation;  all  the  Ontario  York  and  the  dubious  condition  of  them  western.  It  has  not  under¬ 
banks  were  junior  and  failed  to  fill  trade  in  Canada  West  caused  E.  H.  taken  any  now  financial  ventures 
the  gap  left  by  the  old  pillars  of  King,  the  manager  of  tho  Bank  of  since  1927.  For  the  past  year  its 
Upper  Canada  finance.  True,  there  Montreal,  to  withdraw  funds  from  membership  has  been  paying  assess- 
were  the  Bank  of  Toronto,  founded  the  province,  the  local  director  of  ments  to  guarantee  certain  osset.s 
in  1855;  the  Ontario  Bank;  and  the  the  Bank  of  Montreal  in  ’Toronto,  of  the  inve.stment  company  and  to 
Canadian  B.ank  of  Commerce  found-  Hon.  William  McMaster,  and  the  make  eood  other  losses 

cd  in  1867;  but  it  was  felt  that  manager  of  the  Toronto  branch,  _ _ — 

there  was  room  for  others.  Archibald  Grier,  vigorously  dissent-  1  1  •  »  v  ! 

The  history  of  tho  Dominion  ed  from  this  policy,  and  finally  Landed  Banking  &  Loan 
Bank,  which  has  never  absorbed  withdrew.  Taking  up  the  charter  Qlirtwc  Qmsil  n>rraTirr  ' 

another  b.ank,  dates  back  to  April  of  the  Bank  of  Canada,  issued  in  »jnow5  omaii  L/ecrcMC  j 

26,  1869,  w'hen  at  a  meeting  held  in  1858,  and  having  it  amended  in  name  ' 

the  office  of  Ross,  Lauder  and  Mu-  and  in  more  material  points  to  suit  Toronto  Bureau  The  Financial  Tinira{ 
lock,  it  was  decided  to  apply  for  a  their  larger  plans,  they  launched  the  Toronto.  —  Both  net  profits  andi 
charter.  Only  four  men  are  record-  Canadian  Bank  of  Commerce,  Mr.  balance  carried  forward  for  1929  of| 
od  in  the  minute  book  as  being  pres-  McMaster  serving  as  its  first  presi-  the  Landed  Banking  and  I>oan  Cora- 1 
ent  at  that  meeting — John  Worth-  dent.  pany  are  somewhat  lower  than  in  the ' 


Do  You  Know? 

By  FRED.  WILLIAMS 


Shows  Small  Decrease  i 


ington,  James  Crowther,  James  Hol- 


mt.  pany  are  somewhat  lower  than  in  the ; 

A  difference  of  opinion  arose  be-  previous  year,  according  to  Presi- i 


general  meeting 


(Icn  and  William  JIulock  (all  passed  tween  5Ir.  McMaster  and  Mr.  Austin  dent  C.  S.  Scott  in  the  annual  state- 
on  save  our  perenial  chief  justice),  and  the  latter  retired  as  director  in  ment.  Profits  for  last  year,  after 
But  tho  names  which  appeared  on  1870.  Mr.  Austin  and  Prank  Smith  deducting  all  expenses  and  making  | 
the  preamble  of  the  charter  (grant-  were  invited  and  joined  the  board  of  provisions  for  possible  losses  and  ; 
,  cdo  two  months  later)  were  John  the  new  bank.  The  capital  was  com-  contingencies,  amounted  to  $117,624' 
Worthington.  James  Crowther,  John  pleted,  a  general  manager  (or  cash-  as  compared  with  $134,110  for  1928.; 
Crawford,  5I.P.;  Hon.  J.  C.  Aikins,  ler  as  he  was  called  in  those  days)  The  balance  carried  forward  this  | 
Walter  Sutherland  Lee.  Joseph  was  appointed  in  the  person  of  R.  year  is  $21,098,  about  $9,200  less  than 
Gojjld,  Hon.  John  Ross,  James  Hoi-  H.  Bethune.  who  had  been  manager  in  the  previous  year.  /  I 

den  and  Aaron  Ross.  Mr.  Worth-  of  the  Quebec  Bank  in  Toronto,  and  The  value  of  mortgages  increased  I 
ington  was  a  Toronto  building  con-  the  first  meeting  of  shareholders  from  $3,452,868  to  $3,512,688  during' 
tractor.  James  CrowTher  was  a  bar-  was  held  on  January,  10,  1871.  Mr.  the  12  months  and  loans  also  ad-  { 
rister  of  the  firm  of  Bell  and  Crow-  Austin  was  elected  president  and  vanced  considerably  moving  from  I 
ther,  which  William  Mulock  later  Peleg  Howland  vice-president,  and  $70,985.  to  $118,983.  ’  Cash  in  hanks 
joined.  John  Crawford  was  a  bar-  the  bank  was  opened  for  business  on  decreased  from  $210,687  to  $56,207. _ 

lister  and  bencher  of  Upper  Canada,  February  1.  In  the  first  yea~  _ ! _ 

who  had  varied  the  practice  of  the  branches  were  opened  at  Whitby, 

law  by  fighting  George  Brown  in  Oshawa,  Orillia  and  Uxbridge,  and  Royal  Trust  Co. 

Toronto  constituencies  and  by  tak-  for  the  first  time  in  our  banking  Siik«IivirUn« 

ing  the  foremost  part  in  the  promo-  annals  a  city  branch  was  opened  on  OUDulViaing  OlOQK  ^ 

tion  of  the  narrow  gauge  Toronto  Queen  street  west  near  the  corner  - -  1 

.Slid  Nipissing  Railway,  and  was  to  of  Peter  (later  transferred  to  the  A  special  general  meeting  of ' 

bn  later  Ontario's  third  lieutenant-  corner  of  Esther  street,  now  Au-  shareholders  of  the  Royal  Trust  Co.  I 

governor.  Hon.  J.  C.  Aikins  was  a  gusta)  thereby  inaugurating  a  policy  will  bo  held  in  the  board  room  of 

prominent  barrister,  who  had  been  since  adopted  by  other  bank.s.  the  Bank  of  Montreal  on  Tuesday, 

called  to  the  Senate  at  Confedera-  In  1877  tenders  were  called  for  February  11,  11.45  a.m.,  for  the 

tion.  was  Secretary  of  State  in  the  erection  of  a  building  on  the  corner  purpose  of  considering  and,  if 
first  Macdonald  Ministry  and  was  of  King  and  Yonge  streets.  Fifty  deemed  advisable,  approving  a  by- 
Lieutenant-Governor  of  Manitoba,  years  earlier,  in  1826,  the  plot  of  law  enacted  by  the  board  of  direc- 
1882-88.  Hon.  John  Ross  had  been  ground  had  been  described  as  “a  tors,  subdividing  fhe  preisent  exist- 
Solicitor-General  and  Speaker  of  the  meadow  with  a  very  offensive  pool  ing  and  outstanding  20,000  fully  paid 
Legislative  Council  in  old  Canada,  of  wmter  thereon”  and  had  heon  sold  shares,  of  the  par  value  of  $100 
was  for  ten  years  president  of  the  for  £750.  The  new  building  was  each,  of  the  capital  stock  of  the 
Grand  Trunk  Railway,  and  one  of  completed  in  1879,  but  although  en-  company,  into  100,000  fully  paid 
the  original  senators  from  Ontario,  larged  in  1844,  grew  too  small  so  shares  of  the  par  value  of  $20  each. 
Walter  Sutherland  Lee  was  a  finan-  that  a  new  building  was  decided  un- 

cier,  active  in  militia,  hospital  and  on.  The  northwest  corner  of  King  .  ~ 

school  affairs.  Joseph  Gould,  who  and  Yonge  was  bought  with  the  in- 

had  fought  at  Montgomery’s  tavern  tention  of  moving  across,  but  even-  vU  fyi 

with  Mackenzie’s  forces  and  later  tually  the  land  to  the  south  and  ””  AAA*  A.  A  ^ 

represented  North  Ontario  in  the  west  of  the  bank  building  was  se-  limited 

Legislature,  was  the  outstanding  cured  and  the  present  building 

business  figure  at  USebridge,  where  erected  and  opened  in  November,  »  rwi  •« 

his  woollen  mills,  saw  mills,  and  The  Dominion  Bank  has  had  only  ^GTlTlGTTieTl  S  1  CltlOVS 
four  mills  had  done  much  to  bring  five  presidents:  James  Austin,  1871- 

prosperity,  and  plenty.  Janies  Holden  97;  Sir  Frank  Smith,  1897-1901;  Sir - 

of  Whitby,  was  the  chief  builder  and  Edmund  Osier,  1901-1924;  Sir 

later  the  managing  director  of  the  Augustus  Nanton,  1924-25*  andA.  W’.  NTOTTF 

IVhitby  and  Port  Perry  Railway.  Au.stin,  1925  to  date.  It  has  only 

then  under  construction  —  to  the  had  four  general  managers:  R.  H.  OUK.  NEW 

outsider,  just  a  little  lumber  road  Bethune,  1870-1895;  R.  D.  Gamble,  AT\TM>i:?CC 

joining  Lake  Ontario  with  some  in-  1895-1899;  T.  G.  Brough,  1899-1906;  A.L/Ul\.ll/i3i3I 

land  lakes,  but,  in  Mr.  Holden’s  and  C.  A.  Bogert,  1906  to  date,  the 

eyes,  the  first  link  in  a  railway  to  latter  being  also  vice-president.  Its  '  ...  I 

Georgian  Bay,  in  fact  the  first  link  total  deposits  have  grown  from  $1  - 

in  a  railroad  from  Toronto  to  the  057,000  in  1871  to  $113,351,584  in  Suite  1-0,  4(h  Floar 

Pacific.  Aaron  Ross  was  a  substan-  1929;  its  total  assets  from  $2,541.-  VcRitchle  A  Black  Itiiildimr  ! 

tial  merchant  of  Whitby.  1  000  in  1871  to  $154,181,303;  and  its  Slcuiuiile  X  Black  Building 

It  was  not  an  ea.sy  matter  to  rai.«e  I  profits,  from  $107,000  In  1871-2  to'  1434  St  Catherine  St  West  ' 
the  necessary  capital,  especially  in  j  $1,522,808  in  1929.  Next  year  the  Between  Bishop  and  Mackay  sts. 
view  of  the  fact  that  some  of  the  j  Dominion  Bank  will  celebrate  its  ' 

lironioter.s,  notably  Hon.  John  Craw- ’ diamond  jubilee.  c/.  UP.  1495  Montreiil\ 


Wm.  St.  Pierre 

LIMITED 

Gentlemen’s  Tailors 

NOTE 
OUR  NEW 
ADDRESS: 


Suite  1-0,  4(h  Fluar  i 

)IcKitchic  X  Black  Building  I 

143..4  St.  Catherine  St.  West  | 

Between  Bishop  and  Mackay  Sts. 

cl.  UP.  1495  Monlreiil\ 


udtes 


(luanuol ^(B/uggesHan 


i>/  :  i>'  VA 


It  \ 


•aw!  so  AHI>  6IVB  I 
YOURSELF  up!  WHY  * 
STEWARD  IS  THE- 
5RAINIESTGUY  IN 

hockey!  I 


'  WHY  FOR  YOU  SAY 
pat!- STEWARD?-  UGHl 
-  YOU’RE  CRA2Y,  EH? 
^  dOLIETTE  IS  2E  BEST 
ON  2E  ICC . - 


Just  say- 


please  ”/\ 


SMOKING 
M  I XTU R 

^^150 


In  Glass  Humidor 


TllE  FINANCIAL  TIMES,  MOmKEAL,  FEBRUARY  7.  1930 


Record  of  Canadian  Stocks 


NEW  YORK  STOrifS 

Jan.  en,  Feb.  5 
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Montreal  and  Toronto  Curb 


1 1  ADli'Chmlrrrrs . 

"  Am.  Af  I.  Cherrical.. 
lurrent  Am.  Pcah  Magntto. , 

iT.  Rate  Am.  Can . 

Am.  Car  A  F . 

7%  Am.  fee . 

$2  .00  Am.  Inter.  Corp . 

7'  '  Am.  lyocorrrtive.  .  .  . 

.Am  Smeltinp . 

5'*  Am.  n.'eel  Kuundriea . 

•Am.  Surar  . 

.\m.  Sumat.  Tob .  .  . . 

$2  09  Am.  Tek.  A  Tel . 

7<’.'  .Am.  Woolen . 

70^^  .Anarmcia  Chopper.. . . 

$2.00  AtcMar-n . 

$2.00  Atlantli’  CJ.  &  W.  I... 

$3  70  I^co . 

.1  00b  &  Ohio . 

$1  00  ^»'thleherr  S^eel  (B) . 
$1 .30  Canadian  Baoific.  . . 

.  .  .  {  Cerro  de  Paeco  .  .  . 
7^;  Cl  icapo  M.  &St.  P.. 

$1  .60  ^  Mo.,  pref . 

...  Chiraco  Rork  la ...  . 

.  .  . .  j  ^^'olorado  Fuel . 

....  Conso!idate<l  Gas  . . 

. .  . .  !  Cont.  Bakinp,  pref.  .\ 

....  I  I>o.R.  .  . 

.  Continental  Can.  .  . 

50c  Corn  Produrta . 

$1.50  !  Crucible  Rtrel . 

....  I  Cuba  Cane  Sugar. . . . 

. .  .  ;  Mo.,  pref . 

7c-  I  Columbia  Gaa . 

....  Krie  Railroad . 

.  .  1  l>o  ,  lat  pr%f . 

...  I  Fo^  Film . 

Freeport  Texaa . 

$2.00  I  General  Klectric . 

.....  Cteneral  M  otora ..... 

Goodrich . 

51.00  Great  Northern  pref . 
^4.00  Groat  Northern  Ore.. 

....  Gulf  States  Steel . 

.  .  Inspiration  Copper. . . 

7%  Internat.  Harv.  N.J.. 

,  .  Internat.  Nickel . 

Merc.  Marine  . . 
...  Inter.  I*aper  A . 

T^'o  . 

40c  l>o.,-“CV . 

.  .  Inter.  Tel.  &  Tel _ 

7%  Kelly  SprinirfieM ... 

..  . .  j  Kennecott  Copper. 

1^'c  {  I^high  Valley . 

.00  I  Miami  Copper ..... 

_ I  M.  St.  P.  it  S.  S.  M.. 

.  Missouri  K.  and  T. . . 

il  .00  j  Do.,  pref  . 

i  ,00b  I  Missouri  aPeifir . 

80‘>c  j  Ho.,  pref . 

...  National  Lead . 

7%  Nevada  ConaoJ  Cop.. 

I? .  50  New  Haven . 

. .  .  !  Nort  hern  PaclOc.. . , , 
50c  I  Pennsylvania  R.U... . 

t'.’i  Punts  Sugar . 

;  Pre.xsed  Steel  Car. ... 

il  00  I  Reading . 

•  • .  j  Republic  Iron  &  S. . . 

....  Royal  Dutch . 

6Cc  Louis  &  S.F . 

....  Sinclair  Onsolidated. 
....  Southern  Pacific  ... 
....  So\ithern  Railway  ,  .  , 

.  .  Do.,  prof . 

7So  Studebaker  . 

.  . .  Tennessee  Copper.. . . 
6%  Texas  Gulf  Sulphur  . . 

....  Texas  Oil . 

. . . .  Texas  Pacific.. 

. .  . .  Tobacco  Prod.  Co .  . . 

.  l^nion  Pacific  . 

t^S.  Indufit.  Alcohol. 

6^0  TI.S.  Rubber . 

1.00  tr.S.  Steel . 

7*^  Vanadium . 

1  00  Westinghouse . 

2  00  White  Motor  . 

7%  Willys-Overland . 

Worthington  Pump.. 


—Week  endira  Feb.  4.  1930—  Price  - 1930 -  Current 

Open  High  Low  Cloae  Sales  Change  High  Low  Div.  Rntc 

27  27  '/  26  27  3*01  ....  35  23 

73^^  72U  73  72’;  765  -f  U  77  65  t^o 

24U  25  24*»;  25  55  +  *♦'  28  24’/ 


Stock 

I  Asch,  Limited . 

Do.,  pref. . . 

Aaabclated  Breweries 

Do.,  pref. . 

:  Amal  Electric . 

Do.,  prrf. . 

Be  uharnois  . 

Beath  Co.,  **A” . 

Beatty  Bros . 

Do.,  pref. . 

Belding-Corticelli.  pre 

Bixaell  &  Co . 

Blue  Ribbon . 

Do.,  pref . 


Abitibi . 

Do.,  pref.  . 

Alberta  Grain . 

Do.,  pref. . 

Asbestos . 

Do.,  pref. . 

Atlantic  Sugar 

Do.,  pref. . 

^^ew  Surpass. . ..... . 

Bawlf  Grain . . 

Do.,  pref. . 

Belgo  Can.,  pref.. . . .. , 

Bell  Telephone. 

Brading  Brew’eriex . 

Brant.  Cord.,  pref. . . . , , 

Brazilian . 

B.  C.  Packers . 

B.  C.  Power  A . . . . 

Do.,  B.  . 

B.  E.  Steel . 

Do.,  pref. . 

Do.,  2nd  prrf. . 

Brompton . 

BruckSilk . !  i.  . .  ! ! 

Build.  Products,  Class  A. 

Burt  F.  N . 

Calgary  Power . ] 

Canada  Bread . . . . 

Do.,  l«t  pref. .  .4 . 

^D  ..  pr  fB . 

Canada  \.,ement . 

Do.,  pref. . . . . . . 

Canada  Dry . 

Canada  Gypsum . 

C.  N.  Power . 

Canada  S  S.  Lines . 

Do.,  pref . 

Can.  Bakeries,  A.,  pref. . 

Can.  Brewing . 

Can.  Bronze . 

Do.,  pref. . 

Can.  Canners . . . . . 

Do.,  1st  pref. . 

Do.,  2nd  pref. . 

Can.  Car  6s  Found . 

_  Dom  pref . 

Can.  Converters . . 

Can.  Cottons . 

Can.  Dredge  fis  Dexk . . . , 

Can.  Foundries  A . . 

^  Do.,  B . 


16828  —  2 
55  --  \ 
1035  4-  i 


Piccadilly 


$2.00;  Bud  Breweries  . 

S*”,  Canada  Malting . 

$2.00  j  Canada  Paving  ,  , 

^  !  Do..pref . .V. 

$2.00  j  Can.  Vinegars . 

. . . .  j  Can.  Celanese . 

...  I  Do.,  pref 
....  Canadian  Light 

$2  .00  '  cS: 

$l  .00  I  Do.,  pref. 

$2  .00  ;  Con.  Wineries  .* 

^und  Boxes  . . 

5%  j  Carhngs . 

®7  'I'c  Chem.  Research . 

1  Gravel,  pref  . 

lYo  Consol  Press . T. .  . 

•  •;  Gosgrave  Breweries . 

Ciirtis,  Reid  Aircraft . 

^  5^r  i  Do.,  pref . 

$1 .00  '  Catelli  Macaroni  A. . . 

60c  I  Dehaviland. . [  *  ’  * 

*  I  Crossly 

®  f  ^»t»ner8-&agram . 

7'  r  Dom.  Engineering . 

$2.00  Dom.  Oil . 

$  .50  Dom.  P.  6s  T . 

7^  I  Do.,  pref. . 

50c  I  Domin.  Tar  6s  Ch«n.  ..’!!! 

6>i*  c  )  Do.,  pref . 

80c  Dufferin  Paving . 

$1.76  Do.,  pref . 

$2-78  Durant  Motors . 

7\ir  }  Edmonton  City  Dairy . 

8‘  J  j  E)o,,  pref . 

$3.00  ;  E'^stem  Dairies . 

$1.50  East  Kootenay,  pref . 


95 

25199 

295 

2136 

976 


Mining  Market  Record 


Supplied  by  Arthur  E.  Moysey  fk  Co.,  Limited 

Friday  Week  Week  Wednesday 
Open  High  Low  Close 

.  06  .08  06  07 

.  12  H*;  M»;  14 

.  1  62  1  8.)  1  50  1  82 


;  Aconda . . 

j  Amity . 

I  Amulet . . 

'  Area . 

;  Amo . 

.  Baldwin . 

Barry  Holl . 

,  Bidgood . 

:  Buckingham . 

[  Bathurst  . 

I  Base  Metals  .  .  . 

,  Big  Miss . 

I  Buford . 

i  Castle  Tr . 

'  Corona  . 

Crown  Res . 

Central  Man . . 

Dome  Mines  iDiv.  $1 .00). 

Duprat . 

Graham . 

Goodfish . 

Qoldale . 

Granada . 

Grand  View . 

Howey . 

Hollinger  (Div.  $0  .65).  ..  . 

Falconbridge  . 

Jackson . 

Hudson  Bay . 

Keeley . 

Kirk.  Lake . . 

Kootney  FI . 

Lake  SlWe  tDiv.  $1 .20) . . 

Laval  O'Jf . 

Malartic . 

McDougall  . 

McIntyre  (Div.  $1  .00). , 
Mining  Corp.  (Div.  $0 .25) 


English  Electric  A 

Do.,  B . 

Federal  Dist . 

For.  Pow.  Sec. . .  . 
Goodyear  Tire . .  . 

Home  Oil . 

Honey  Dew . 

Do.,  pref. . 

Humberstone  Shoe 
Hydro-Electric  Sec. 
Imperial  Oil. 


Can.  Gen.  Eiec . 

Do.,  pref . 

Can.  Hydro  Electric,  pref 

Can.  Ind.  Alcohol . 

.^n.  Ind.  Alcohol  B . 

Can.  Iron  Foundries . . 

Do.,  pref . 

Can.  Lkko . 

Can.  Oil . 

Do.,  pref. . 

Can.  Pac.  Ry . 

Can.  Pow.  6s  Paper . 

Chas.  Gurd . 

Do..  f>ref . 

City  Dairy . 

I^.,  pref . 

Cockshutt  Plow . 

Conduits,  pref . 

Consol.  Bakeries . 

Consol.  Food  Prod . 

Con.  Mining  6s  S . . . . . 


333  — 

26  _ 

1987  — 
7$5  4-  2 


26  26  2.5  25  435 

170  171  i;0  170  50 

11  11  9’;  10  1024.5 

1.1  13  9  12  145 

60  .  .  10 

25  25  2.1  25  16 

42%'  4,1  42’;  42%'  665 

26  ;  26 1;  25%'  25%  15948 

10  10%'  10  10  1117 

15  .  1 

20%  21  20%'  20%  11403 


- - ...new . 

Imperial  Tobacco . 

'  Int.  Paints . 

Int.  Pete,  new  . 

!  Montreal  Exhibition  .  . . 

!  Mont.  Is.  Power . 

McColl-Prontenac  Oil,  pr 
National  Dist. .  . 

North  Star  041 . 

Do.,  pref. . 

Ont.  Silknit . 

Pelliaiers,  pref . 

Perfection  Glass . 

j  Power  Corp.,  pref . 

j  Public  Utility  Invest..  . . 

Prairie  Cities  Oil . 

I  Regent  Knitting . 

Reliance  Grain  . 

Robert  Mitchell . 

Robert  Simpson,  pref. .  . 

Robinson  Cones  . 

E.  L. ‘Ruddy,  pref . 

Sarnia  Bridge  B . 

Service  Stations . 

Do.,  pref .  ... 

So.  Can.  Power,  pref , .  . 
Stand.  Pav.  6s  Material . 

Do.,  pref . 

Spnicohte,  N.  J . 

Supertest  Petroleum .... 

Do.,  V.  T . . 

St.  Maurice  Power,  pref , 
Tamblyn  Drug  Stores. . . 

Do.,  pref . . 

Tha.vcrs,  pref. . 

Toronto  Elevatcu's . 

United  Fuel . 

Do.,  pref . 

United  &c . 

Do.,  pref . 

Union  Nat.  Gas . 

Waterloo  Mfg . 

West.  St.  Products . 

Do.,  pref . 

William's  Alloy  I^’oducts, 


i  Moss  Mines  . 

\  Newbec . 

I  Moffat  Hall  . . 

Mandy .  .  . 

'  Nipissing  iDiv.  $0  30). 

1  Noraitda  (Div.  $0 . 7S) . 

Old  Colony . 

Pionecr-M  . . 

I  Premier  tDiv.  $0  24) . , 

Pend  Oreille . .  . 

'  Sud.  Basin  . 

(  San  Antonin . 

I  Sylvanitc . . . . . 

Sherrit  Oord . . 

Siscoc  (Div.  $0  .65) .... 

Teck  Hughes . 

Tough  Oak . 

Towagamac .  .  . 

Thompson  Call . 

Tashota . 

Treadwell . 

Ventures . 

Vipc^ . 

Waite  Ackerman . . 

Sud.  Cont . 

Abana . 

Columario . 

Int.  NtekeKDiv.  $1 .00) 

Man.  Basin . . 

Wright  Har, . . 

OILS— 

Ajax  O.  and  O.  ••••••• , 

Alberta  Pac . . 

Associated  Oil . . 

'  Bnltac  . 

Commonwealth . . 

Dalhousie  Oil . . . 

Foothills  O.  and  Q . 

Home  Oil . 

Lowery  Pet . . 

So.  West  Pet . 

Sterling  Pac . 

Wainwell . 

Calmont . . 

^st  Crest. 

Mayland . . 


Con.  Gas . . . . . 

Cof mos  Imp . . 

Do.,  pref . 

Crow’s  Nest . 

Can.  Wire  6s  Cable  A. 

Do..  B . 

Dom.  Bridge . 


Dom.  Glass .... 

Do.,  pref. .... 
Dom.  Iron,  pref 
Dom.  Steel,  pref 


Eastern  Theatres . 

Bnsy  Wash.  M'^chine. 
En  mcl  &  Heat  Prod. 
Fi  m^'us  Players  V.T.. 

7^  -m  us  Players . 

r'  nny  F^rmcr . 

D.  pref  . 

rJ  fOan.  A . 

t  -XCT  C'*'8 . 

•  t»'“n  Co . 

--  tWire  . 

Ho.,  pref . 

Steel  Wares . 

•  ''Ouyear  Tire,  pref. . 

S'xiil^ry . 

^  -n  iton  Bridge . 

pref . 

I  m.  D  iries . 

D  . .  pref . 

(  m  ’’n'teJ  Theatres 
D'.,  pr*f . 


4466 

605 


93 »  ;  . .  30  _  96  94 

20%;  16*;  16?;  losco  —  2>;  21%  16*; 
i07  106  107  96  +  1  107  106 


Bonds  and  Trust  Companies 


Can.  Northern  Power  7%  pref. 

Can.  Arena . . 

Can.  Celanese . 

Do.,  com . 

Can.  Packerfl  com . . . . 

Can.  Paperboard,  pref . 

Can.  Westinrhouse . . . 

Can.  Industries  com . 

Do.,  pref . . . 

Can.  I  ipht  &  Power ......... 


STOCK 


- Week  ending  Feb.  4.  1930 - -Price  - 19J 

jpen  High  Low  Close  Sales  Cbanga  High 

99.83  100  00  99  80  100.30  lO.BOo’  .-KIS*'  100  05 

101.40  102  101.20  102  0,200  V.60  102 

101.75  101. PO  101.75  101.85  81.960  +.10  102 

01  85  101.70  101.80  101.6.5  42.550  +.80  101  80 

104.00  104  00  104.10  10.1.35  4,200  —.25  106 

01.20  101.20  100.70  101  8,150  —.20  102 

95.65  95.65  95.25  95  23  18,600  —.40  96  43 

iOO.46  100.7.5  100  1.5  100.23  15,926  — .20  101 

95.2.5  96  8.5  95,00  95.85  8,000  +.10  96  25 

95.65  96  05  96  63  05.65  1,800  .  96  03 


Goyf,  Ronds 

War  L«oan  6 — 3 
War  Loan  8 — S' 
Victory  Loan  6H- 
'4ctory  T^oan  5H— 
'M  ctory  Loan  6  V4~ 
Henewal  6H— 

Refunding  41^— 
Refunding  6 — 41 

Refunding . 4  Vi'— 

I  Refunding . 4^— 

l>onn  &  Trust 
I  Can.  Permanent  ... 
Can.  Gen.  Invest. . . 
eVnt.  Can.  Loan. . . 
Fconom.  Invest. . . . 

Huron  &  Erie . 

Nat.  Trust . 

Union  Trust . 

Toronto  Gon.  Trust 

Toronto  Mort . 

Industrl-il  Bonds 

Asbestos  1st  M . 

Arbestos  G.  M . 

Gan.  r.  &  P.  Debs.. 
Gan.  Steamship  Deb 

McNish  Deb . 

Mont.  Trans . 

Mont.  G.M . 

Rjordon  P.  &  P . . . . 
Wayagamack . 


“w  T  iSmith 
D'v.pref  ... 
imts  (  Ds8  A . 


Dividend  Declarations 


Can.  Mead  Morrison  prel 

Do.,  com  . .  • 

Can.  Tube  &  Steel,  pref . 

Do.,  com . 

Can.  Fairbanks-Morso. . 

Can.  Marconi . 

Can.  Investors  Corp .... 
Capital  Trust  Co  .  . . .  ■ 


.  Walker — O.  &  W.,  new . 

It.  Milling,  pref . 

It  Nickel . 

It.  Power. . 

Do.,  pref. . 

it.  Utilities,  “A** . 

Do . “B” . 

im^^ica  P.  S. . 

im'>i«'a  P.  S.,  pref . 

elvln^itor  . 

Do.,  pref . 

>ke  of  Woods . 

Do.,  pref . 

ike  Ont.  Brewing . 

ike  Superior  Corp . 

ura  Sccord . 

ndsay  Co . 

Do,,  pref. . 

bl-.w,  Class  A . 


lo;;  loj;  9?;  9.%  17830  — 

103  104  25  .... 

37*;  39%  37  %"  39%  133598  +  1 

16  15  _ 

81  81  80  81  25  .... 

35%  38  35%'  37%'  705  +2 

8%'  10?;  8  10?t'  1105  +  2 


Yearly  Div.  Data  Record  Paid 
Rate  Declared  Payable  Date  1930 

$l  26c. q  Mar.  16  Nov.  9  $l 

$4  1  q  Feb.  16  Feb.  6  I 

6  2%  S  Apr.  1  Feb.  2H  2\< 

2.40  fk>c.  q  Feb.  15  Feb.  1  60r.  * 

20  r»  q  Mar.  1  Feb.  1  5 

6V*j  1%  q  Feb.  Jan.  1.5  1?^ 

12  8  q  Msr.  1  Feb.  15  8 

12  3  q  Mar.  1  Jan.  31  8 

7  iHq  Feb.  16  Jan.  31  1*/ 

8.60  90c.  q  feb.  15  Jan.  81  90 

12  8  q  Mar.  1  Jan,  81  8 

1.60  40c.  q  Feb.  15  Jan.  80  40c. 

7  1*4  q  Feb.  1.5  Jan.  30  1«; 

8  20  80r.  q  Mar.  I  Feb.  16  80c. 

7  1*4  q  Mar.  1  Feb.  15  1% 

12  8  q  Mnr.  1  Jan.  31  .8 

.<2  f'Or.  (|  Kel).  1.5  Fob.  1  50i-. 

$t  25r.  q  Keh.  15  Jan.  31  25c. 

$2  r>Uc.  <1  .Mar.  1  Feb.  15  50c. 

SI  2.V.  q  I  I'b.  .5  Jnn.  81  25c.(a) 

$1  2.>c.  q  Frb.  15  Feb.  I  23c. 

8  2  ()  .\nr.  I  .Mar.  20  4 

7  1*4  q  Mar.  1.5  Feb.  2H  i*; 

6  I'a  q  Mar.  1  Feb.  1  i  U 

13  1  .\l  heh.  2.5  F^'b.  II  2 

$.3  .7.V  q  Mar.  I  Fob,  1.5  75c. 

60c.  15c.  q  Mar,  13  Feb.  15  15c. 

5  1%  q  Mar.  1  Fib.  1.5  1% 

2.60  62^20.  q  Mar.  1  Feb.  I«  62‘2C. 

7  1%4  q  Mar.  I  Feb.  18  1% 

7  1*4  q  Mar.  15  Feb.  2H  1% 

$1.20  80c.  q  Apr.  I  Mar.  17  30c.(a» 

7  1*4  q  Apr.  1  Mar.  13  3% 


Paid 

192J 


Company— 

Bruck  Silk  Mills . 

Penmans . . . 

G.  Br.  &  Canada  Invest.  Corp.,  pref. 

Intern.  Copper  Co . . 

McInt3rTe  Pore . 

West  Steel  Prod.,  pref . 

Bank  of  Toronto . . . 

Royal  Bank . . . 

Csn.  Converters . . . . 

Dom.  Bridge . . . 

Bank  of  Commerce . 

Ont.  Steel  Prod . . . 

Do.,  pref . . 


Copeland  Flour  Mills  pref.  (with 

bonus)  . . . 

Cassidys  limited  77o  proi . 

Crown  Trust  Co . 

E.  W.  f'hsse  pref,  (wth  bonus 

of  Com.) . 

DodgeMamifacturin2  Class  'A  . 

Do.,  Class  "B" . -  •  • 

Dom.  Aliov  Steel  Pref  (with  oOVo 


Do.,  Class  "B’* . . 

Dw.u.Ai’.w-. 

bonus  of  (  om.) . 

Dom,  Distilleries . . . 

Dom.  Manufacturers  pref . 

Do.,  com . . . 

!  Dom.  l*ower& Trans., pref. .  . 

Dom.  I.inens. pref ..  .  . . 

Dom.  Sugar  C om . u  •  '  ^ 

Dom.  Tar  &  ('bemicAl  6! 

I  )upuis  Freros  7^’  pref. 

Dom.  Wollens  &.  M  orsteda,  pref 

Do.,  . . 

Eastern  ('ar  pref. . . 

Empire  l  ife  1 .5^r  peid  ......  • 

E.  &  T.  Fairbanks  l^r  pref . 

Frost  &  Wood  New  Com . 

General  Steel  Wares,  pref . 

Great  Lakes  power  7^7  pref  . .  . 
B.  Greening  Wirt*  Co.  7‘‘l  pref. . . . 

Great  West  Life .  . 

Goodyear  Cotton  Co . 

Guardian  Realty  Co . v  .  ' 

Guelph  ('arpet  &  Worsti'd  Spin* 


140  —  1  14%  10%' 

30  ....  48  41 

105  —  1  %  23  21 

40  ....  84  81 

794  ...  14%  11% 

30  —  %'  14  11 

2  _  40 

5  _  80 

.  104  101 

11234  —  2j;  45  41 

50  ....  77 

.  40 

5  ....  104 

10  ....  130 

.  115  112 

5420  —  I  %  140  IJl 

27  ....  48 

60  ....  175  170 

1060  +  »;  27  25 

.  116 

...  _  151%  150 


I  Lake  of  Woods  Mill . . 

I  Do.,  pref . 

;  Bank  of  Montreal . 

Standard  Paving . . . 

DistillerS'Seagrams . 

Famous  Players . 

Dehaviland  Class  “A** . 

Can.  Oil . 

Do.,  prof . 

East  Kouten^’t  pref . . . 

(’an.  Hydro  Electric,  pref . 

H«  aingt  . . 

I.«ura  Seeord . 

Mc(’oll  Frontenar. . .  . 

London  Can.  Invest.  Corp.,  pref . 

H.  Simon  &  Sons . . 

Do.,  pref . 

Belding  (’orticelli,  pref . 

Jones  Bros . 

Agnew  Surpass,  pref . 

(b)  Dividends  for  1926,  1927.  1928, 1929. 

•  Piucid  on  ^2.50  annuut  uusu  »or  iirst  qiiartor- 
1} )  Initi  I  ivid  n  i. 

X  placed  o.i  $2.76  and  basis. 


ew'a  Theatres . 

Do.,  pref . 

ipl-  Leaf  pref. . 
itsey-Harris  .  . 
ixicen  L.  «5  P. . 
tchell  Co.,  J.  S. 

D  pref . 

>ritrea!  Cottons 
Do.,  pref 
►nt.  L.  H.  ft)  P. 
mt.  Telegraph, 
•nt.  Tramways. 
*ore  Corp . 


Flood  Barnes  Active  Bond  Prices 


I’rice  Years  to 
Maturity 


Thead's  Cafe . 

Kinilon  Steel . 

)<)..  pref. . 

Cell  Fr-)ntenac . 

.  Breweries,  New.  .  , 
ionai  breweries,  old 

)o..  pref. . 

.  Brick,  new,  prf. , . . 
.  Grocers,  pref. .... 

.  Steel  Car . 

gara  Wire . . 

'o..  pref . 

them  Power,  pref. . , 
vie  Flour  Mills .... 

<).,  pref . . 

.  Equitable  Life  . .  . . . 
.  Steel  Products. . . .  , 
tgc  Crush.  A  pref .  . 


^  fling  Mills  Com . 

J*  Halifax  Firo  Insurance . 

J:  Imperial  Lif«  . 

”  Imperial  Trust . ;♦•••/ . 

”  Intercolonial  Coal  8^o  pref . 

5  Inter.  City  Bsking  Co - - 

•’  Investment  Foundation  Units.  . 

1?  Kingston  Shipbuilding  pref . 

2  Do..  Com . 

”  T.  P.  I./egaro  &  Co.  com . 

Do.,  pref . 

JJ  Lindsay  Distlllerb 8 . 

!;  Loews  t-ondon  7‘  I  pref . 

2  Do  .  Com . 

^  Lake  St.  John  Power  &  Paper 

■  C'om . . 

J  Mansfield  Theatres  com . 

®  1  )o,,  pref . ; . • 

I  Melchers  Distilleries  (‘lass  . 

’  I  )o..  Class  “B” . 

^  Montreal  City  A  I)i3  Sav.  Bank 

^  Manufacturers  Life . . . . . . 

}  j  Montreal  Island  Power  8%  pref. 

>  I  (w’ith  bonus  of  (’om.) . 

*  j  Montreal  Island  Powr  com. 

]  NIount  Royal  Hotel  6%  pref  .  . 

>  Do.,  . . 

^  1)0.,  Scrip . 

^  North  Ainer.  Life  paid..  .  . 

N.S.  Light  &  Power  6^  c  pref  .  . 

’  !>o.,  com . 

'  Northern  Ont.  Power .  . . 

'  N.S.  Public  Cold  Storage  Term. 

'  Com . . . 

'  Petroleum  Conversion . 

'  Provincial  Bank . 

Queb‘  c  Pulp  A  Paper . . 

'  Ritx  Cairton  Hotel . . 

Holland  Paper  6%  pref.  (with 

Warrants! . 

Do.,  Com . 

Sovereign  Life .  .  . . 

Sheri. rooke  Trust  . . 

Simpsons  Limited  6^r  pref . 

Standard  Clay  Products. ....... 

Sun  Lifo  Assurance  (/O.  of  Can. . 
Silverw’ood  Dairy  (’lass  *‘A*’ ... 

Do..  7 Vo  pref . 

Traymore  7%  pref . 

Do.,  <'om . 

Trusts  &  (iuarantee . 

United  Amusements . . 

Willards  (‘hocolates . 


Pell  Tei.  of  Canada  Ist  3.’57 . 

B’-aril.  U.S.  Ext.  S.F.  6t-2^o7 . 

C’algary  Power  Co.  3/40. . 

('an.  Piscuit  (‘e,  iJd.  rt«;.j6.  .  . 

I  (’an.  Cement  Co.  Ist  Mtgc  S.F.  314; 

[  ('an.  North  Power  .5 '3.3  .  .  . . 

I  Canada  Power  &  P.  5*  y  .“>8 . 

j  Can.  I  i'^ht  &  Power  Ist  S.F.  5  49.  . 

1  (’an.  S  S.  I.inrs  6  '41  1st  G<  n  .  .  .  . 

'  r  p.  Rv.  Coll.  Tnist  5-34  . 

i  (VP.  Uly.  Secured  4%  44  Notis.  . .  . 

I  f'an.  (iood'-irh  Tnceme  7/43 . 

Chile  Republic  Ext.  S.F.  6  60.  ..... 
i  Colombia  Repub.  Fxt.  S  F.  6/61  .  -  • 
’•nsol.  S.F.  5,39, 


f  ExceUior  Life  paid . 

'  (Treat  West  life . 

Imperial  Life . 

Monarch  Life  10'%  paid . 

Manufacturers  l  ife . 

Sovereign  Life . . 

Mortgage  A;  I^ian  Stocks. 

Chartered  Tiu?t. . 

Commercial  hinance.  pref..  .  , 
I  debenture  Securities,  pref . . 

Mortgage  Discount,  pref . 

Mutual  Finance,  pref . 

I  TruHls  GuursiUee . 

1  Western  AMSuranee . . 

I  Ronds 

.M^oma  .Steel  .5%,  190'J . 

.Ames  Holden  Tire  Income  T’.s, 

1948  . 

B.  ('.  i’ulp  6%,  1950.  . . 

Brandram  Henderson  6%.  1989 

Do.,  b's.  I08(;. . 

DeiMjniure  S«curiti«‘8  Vs . 

Kuiktern  (’ar  6V,  19.52 . 

King  Eli  ward  Hotel  7's,  194-i.. 

I^w’s  Toronto  6’s.  1931 . 

N.  S.  St*»el  6''o  Debenture  ... 
IVdIar  People  8’s,  1933 . 


Great  American . . . 

Great  Wfst . 

Halifax  Fire . 

Hurmonia . . 

Hudson  (’asuAlty  (New). . . . 

Imperial  l.ife .  . 

independence  Indemnity  .  . . 

Insurance  Securities . 

Manufacturers  Lif*  . 

Merchants  Manufacturers 

Montreal  Life? . 

Monarch  Life . 

National  Liberty . 

National  Life . 

Ontario  F^piitable ......... 

F^eoples  National . 

Sovereign  Life . 

Sun  Life  . 

Toronto  Casualty . 

Travf'lers  . 

Western  .5Ksurance  . . 

I  Westchester . . 

Bank  Stock  Quotations 

I  Ghase . 

I  ('hatham  Phoenix  (Now ) . . . 

1  )ominion . 

Firs^  National .  . 

First  National  Rockville 

(/enlra  (New) . 

Fifth  Avenue . 

Imperial . 

Montreal . 

Nova  Scotia . 

Port  Morris  (New> . 

Provincial  . 

Richmond  Hill  Nutianal . 

Royal . 

Toronto . 


$1 .60  j  (' 

^  7%  f  r 

$2  00  . . 

6Vp  I  Dom.  iron  &  Steel  (' . . . . . 

j  Dom.  Snua^’C  ('orr.  6/48 .  . . 

$4.00  I  Don'inlon  Tar  &  Chemical  I>ehs.  6  49 . 

$4.00  j  Donracona  Paper  Co.  1st  S.F'.  5%/48. 

-  I^onnacora  Paper  (^o.  Debs.  6, 18 . . 

$2^()0  Duke  Price  Power  1st.  6  (16 . 

7V<)  I  F'astern  Dairies  ('onvertible  6  49 . . . 

•  I  Foreign  Power  Securities  6  49 . 

$1.(^  j  FrB.ser  Companies  1st.  6  50  . 

j  Fraser  Companbs  ('onvertible  Note.s  6,'32 . 

6% ^7  I  Fraser  C’ompanbs  fit  '  12  Debs.  (‘um.  Warrants, 

$2.00  ,  French  T  inc  Fxt.  S.F.  . 

$2.50  Fronch  Nat.  Mail  Kx.  S.F'.  fi/.52  . 

$2.00  General  St«el  Wares  1st  S  F’.  6  52 . 

Gatineau  Power  1st  S  V.  .5  56  . 

$2.50  Gatinrau  PovorS.F.  Debs.  6,41 . 

$1 .40b  Great  I  ekes  I’urcr  ('o.  fi/fO  . 

*  Howard  Smith  P.  M.  5?2/5.3 . 

^^  5.9  Inlernaiteral  Paner  (  o.  6  .55  . 

7 'o  International  Hydro-Elfctric  fit.)  . 

r  T  ake  St.  John  Power  &  Pauer  6%  47 . 

$1 .00  Manitoba  Power  Is.  S.F'.  . 

•  Sfass*  y  Harris  Co.  1st  Mtge  5/47 . 

_ i  Montreal  City  of  5  .'8 . 

$3.00  Montieal  ('oke  1st  S.F.  5%-  47 . 

f^‘73  j  Montreal  Island  Power  5%»..j7 . 

vD/S  I  Montmd  Pow'er  5  51 . 

•  •  •  •  Montreal  Tram  1st  Coll.  Trust  •’■‘,41 . 

•J,  ;  }  Montreal  Tram.  Gfn.  Ref.  4*.., 55 . . 

-.s'll  I  .Montrfal  Tram.  Gen.  5/55 . 

$2.00  j  ^’ova  Scotia  Steel  &  Goal  Ixt  5/59 . 

•  •  •  •  I  Do..  C  deb  . . 

•  NorlFiWTstern  IMiUties  Ist  7,38 . 

•  •  •  •  Ontario  Province  <  f  .5  .59 . . 

•  •  •  Peru  Rf  public  of  1969 . 

7%  Port  Alfred  P.  P.  Irt  5l.,;57 . 

•  •  Price  Pr'^s.  Ist  S.F.  Sorie®  A  fi,  !.3  .  . . 

7%  Quebec  Pow.Tr  Ist  Mtge.  CoJl.  S  F.  5'f3. .  . . 

•  Rio  d=>  Janci”‘>  Trams  . 

7  /p  Shavvinlgan  W.  &  P.  4J//63 . 

Simpsons  6/»9  .  .  . 

7%  Sou.  Canada  Power  Ist  .*>,'56 . 

$4.00  United  Grain  Growers  Dt  Mic<’  *>18, . 

•  ■  United  Sec’iritbs  C^oll.  Tnis*  5%/52 . 

$1 .40  I  Wayagamac  P.  &.  P.  1st  S  F  6,  51 . 

6Co  Winnipeg  Electric  Kef  6,64 . 


n.,  B.  p^f. . 

wa  L.  H.  0s  P. . 

0..  pref . 

?  Hersey . 

nans . 

0,.  pref . 

o  Engravers . . . 
Alfred,  pref. . . 

n  Corp . 

ncil  Metals . 

r  Bros . 

•).,  pref . 

Gold . 

>ec  Power . 

rs’de  Silk  Mills. 

el  Motor . 

Water.. 


'inigan 
vin  Williams,  new. 

I.,  pref . 

n  Cigars . 

I.,  pref . 


MIMNfi  Olli  YIELDS 

(Investment  returns  compiled  by  Mount  Co.  Ltd.) 

(•urrani  Dividand  Yisld 
IVice  rate 

B.  A.  Oil  .  46.00  1  50  3  26 

('ons.  Mining  &  Smel .  225  00  12  .50  g  S.5 

Dome . 8  l,->  1  00  12  28 

Hollinge*-  .  8  73  65  1 1  30 

Home  Oil.  ...  .  10  00  1  20  12  00 

Imperial  Oil .  25  63  50  1  95 

Int.  Nickel .  39  23  1  00  2.63 

Int.  IVtrtdeurn .  20,12  1  00  4  97 

Lake  Shore .  23  65  1  20  5  08 

McIntyre .  18  00  1  00  6  65 

Mining  Corporation.  .  2  99  2.5  8  96 

NinisHing  . 1.h5  .30  16  22 

No-anda..  . .  41  60  3  00  7  20 

IVeinier  Gold .  1  4%  24  15  55 

Teck  llwgh<*s  .  0  2.3  60  9  60 


sons,  pref . 

Power . 

lard  Chemical  ■ 
1.  Steel  0s  Const, 
pref . 


of  Canada. 
.,  pref .  ^ 


awrence  Flour. 

pref . 

iaur.  V.  Corp.) 
rons.  A . 


iwrcncc  Paper. 

,  pref . 

op  Tailors  .. . 


Unlisted  Securities 

Furni.xhed  by  G.  C.  Williams  Ai  I'o. 
Industrial  Stocks  Bid 

Brandram  Henderson,  pref. .. .  83  00 

|)r>..  Common .  30  00 

B.  C.  Pulp,  common .  G  00 

Canada  Machinery,  prof . 

Do.,  common  .  ....  6  00 

Canadian  Wc.Minghouse .  85.00 

Dominion  F'oundrka  &.  Steel 

pref .  65  00 

Dominion  Power  7'>%  pref  .  .  .  102  00 

I)unlop  Tir*‘  ?•'(  pref  .  100  00 

B.  (ir**oning  Wire  pr»“f .  99  00 

King  F^iward  Hotel  Deb.  GO  00 

Do..  r>eb.  IF'  . 

Mount  Royal  Hotel,  pref .  47  00 

Do.,  Common  .  6  0() 

King.ston  Shipbuilding,  com.  . .  7  00 

Willards  ( ’hocolates,  common .  7  00 

Theatre  .Stocks 

Allens  Kingston,  prof .  55.00 

Loow’s  Buffalo,  pref  .  12  00 

Loew’s  I»ndoii  ,  pref .  5  (h) 

Loew’s  liondon,  com .  3.00 

Mansfield  Theatre,  pref . 

Paramount  Kitchener,  pref ...  40.00 

life  Inauranre  Stocks. 

Continantal  Lifa  20%  paid... .  77.00 

Crown  Life  10%  paid  .......  400. 00 


Nominal  Insurance  Stock  Market. 

•  Par 

Bid  Asked  Value 


Circulation  cf 


City . 

liscuits  . .  . 
Can.  Flour. 

,  prrf . 

Grocers .  . . 

,  pref. .  .  .  . . 


.\mcriran  F'nuitable  (New) 

Ame»^ican  Insuruncu . 

T’ankinslccks . . 

Catrd*  n  . 

Canadian  Firt? . 

C anuda  Life . 

Commonwealth  Life . 

('ontinental  Life . 

('onft  derat  ion  Life  . 

Crown  Life  tF'ully  Paid). . . 

Dominion  FTre . 

D'^minion  Life . 

Dom.  of  ('an.  Guar.  &  Acc. 

Empire  Life . 

Excelsior  Life . 

FideUty  Ins.  of  Canada.  . . 

Federal  Fire . 

FideUty  Phenix . 

Glens  rails . .  • ,  • . 

Globe  &  Rutgtfs . 


n.  Limited . . . 

pref . 

or  Hotel,  pref. 

peg  Elec . 

,  pref . 

Tknit . 

4!NKS  — 
lenne  Nat.. . . 


Oil  Stocks, 


(•tiinOil  . 

PrahiM  C)il  &  Gas  ..  . 

Pr  d'le  Pipe  Line . 

Snutho'n  Pt  nn.  Oil. . . . 
Southern  Pipe  Line .  .  . 
Stand.  Oil  of  ('altfornia 
Stand.  Oil  of  Indiana . 
Stnad.  Oil  cf  N  J.  com 
Stand.  Oil  of  N.J.  pref 

Stand.  Oil  of  N.Y . 

Union  Tank  ('ar  com . 
Vacuum  Oil . 


Anglo  American  Oil .... 
Atlantic  Refining,  com . 
Buckeye  Pipe  I,ine .... 

Et!rfka  Pipe  Line . 

IlUncis  Pipe  Line . 

Imnerial  Oil .  ,  .  . 

Indiana  Pipe  Lino.  .  .  . 
International  Pete,  com 

National  Transit . 

N.Y.  Transit . 


173  171  17t%  172 

265%  268  264  264 

240  243  240  243 

23S  23S  232  214 

318  318  314  314 

330  332  328  332 

312%  314  312  313 

262  262  260  262 


in purdiasinff paoer 


THE  FIHANCIAL 


nsBRUARY  7,  imo 


MORGAN  TRUST  COMPANY 

EMcnton,  Tra«t«e»  |p  Aftntt 
l>«pMUor7  lor  PnmlUiro  ud  VAhuiblM* 

AJID 

MORGAN  REALTIES  UMITED 

Property — Bon^t,  Sold*  Leaied,  Exchanged  and 
Admlnlitered. 

JAMKB  ttOSOAir.  Ptml  C.  D.  VOROAKT,  VIoo-Ptml 

R.  A.  NIXON,  Seer^tary  and  Manaaar. 

W  B.  PILBOROUaH.  BaUtea  Manaaar. 

WM.  McOLABHAN,  morale  Manaxar. 

JOHN  D.  WAUOH.  Realty  Manaxer. 

AlaFRED  JON'ES,  Insurance  Manaxer. 

FLatean  6261—1455  UNION  ATENUE 

or 

Entrance  from  the  Morgan  Store. 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
3)€ontrtal  Stock  Exchange 
montreal  Curb  Market 
New  York  Curb  Market  (Associate) 


NICKEL  WAS  OEY 
INTEREST  POINT 
LOCAL  TRADING 


Heard  in  the 

Board  room 


«pUBUC  filtered  fa  the  Oaaap 
A  niarket  la  expanding  but 


FLOCrOATIONS  IN 
TORONTO  STOCK 
PRICES  NARROW 


and  17  Gained 
NICKEL  ACTIVE 

Toroato  Bwoan  Tka  VYaaaelal  Times 

Toronto.— Share  prices  on  Toronto 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 


VCanhers^M 


Toronto  Stock  Exchange 

Montreal  Curb  Market 

.New  York  Curb  Market  (Aasodate) 


STOCK  BROKERS 


Vr.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A  MORTON  BROWN 
lA-Col.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

\  Telephcnet  Adelaide  9151 


II.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *nArbour  2148 


Maurice  Forget 


Gllles  Forget 


FORGET  Sc  FORGET 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Branch  at 
ST.  JOHNS,  QUE. 


•M.  •PL.  1161 


61  St.  James  Street  West 
MONTREAL 


Announcement. 

Mr.  Joseph  William  Seagram 


has  been  admitted  a 
partner  in  our  firm. 


Buchanan,  Seagram  &  Co. 

ESTABLISHED  1898 

.NE31BEBS  TORONTO  STOCK  EXCHANGE 


11  Jordan  St. 


Toronto 


International  Nickel 

We  have  Just  completed  a  comprehensive  analysis  of  the  affairs 
of  this  company  covering  the  indicated  physical  resources  and 
the  preparations  for  expansion  of  its  earning  power. 

This  analysis  should  prove  helpful  to  the  Investor  in  Judging 
the  merits  and  future  possibilities  of  the  stock. 

Copies  available  upon  request. 

WAverley  3401-2-3-4-5-6-7-8 

Duncanson,  White  &  Co. 


MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 


OominioD  Bank  Bldg. 


Toronto 


Movwnent  Confiniie.  Sdemcn,  „  MartmaA  Somewhat  hrregolar 

With  Price  Ftortnariow  in  modsJX^STthereneed  ^  “iT?!  ^^*^-5®****^ 

Narrow  Groo^Ye  be  no  anxiety  leet  the  technical  po-  17  oamed 

-  altlon  of  the  market  be  weaken^" 

AVERAGE  STEADY  Oreenablelds  &  Co.  in  tbeir 

_  weekly  review  of  financial  affairs. 

JanuaiT  Marfcrt  Marked  by  Se-  four  days  of  last 

lecbvity  and  Sharp  Drop  m  week  transactions  on  the  Montreal  ...  .  . 

Volume  to  988,789  Shares—  Exchange  were  slightly  larger  exchanges  have  moved  within 

Warn  1  limits.  The  range  on  the 

ivicKci  was  Acave  i.caaer  tjjg  ^eeks  Immediately  preceding.  Montreal  Board,  according  to  Tht 

Activities  in  local  trading  circles  that  for*  the°  corresponding' perM  'Hmes  weighted  Index  of  25 

last  week  signified  very  little  in-  year  ago.  For  the  entire  month  of  *'®1’*'®®®®^“^®  stoch®.  has  been  from 
deed  in  the  line  of  new  develop-  January  transactions  were  less  than  107  to  103,  while  the  range  for  th' 
ments.  In  fact,  issues  continued  to  |  one-quarter  of  those  of  January,  same  number  of  stocks  on  the  Tor 
pursue  the  even  tenor  of  their  way  January,  1929.  With  allowance  for  onto  Board  has  been  108  to  104.  Thr 
in  the  face  of  a  strong  bullish  dls-  the  increase  In  listed  shares,  busi-  mining  market  has  displayed  a  firm 
play  In  Wall  Street,  the  closing  day.  ness  would  appear  to  be  still  below  er  tone,  the  Index  of  20  represeniativt 
The  outstanding  exception  to  this  what  might  bo  considered  normal  stocks  having  risen  from  92  to  102.  ^ 
general  trend  was  the  wide  Interest  volume.  While  the  Indices  as  above  were 

shown  In  Nickel  on  three  or  four  "Market  averages  moved  into  new  duly  weighted,  dn  a  list  of  60  stocks 
occasions.  Action  here  was  some-  high  ground  for  the  year  but  the  traded  In  on  the  Toronto  Board,  price 
what  spasmodic,  however,  and  seem-  movement  of  prices,  while  denoting  movements  were  Irregular.  Declines 
ed  to  indicate  in  and  out  opera-  underlying  strength,  was  lacking  In  were  shown  by  28  stocks,  against  17 
tlons ;  In  other  respects  the  whole  spectacular  features  that  might  net  gains,  but  some  of  the  more 
market  was  entirely  devoid  of  fea-  atimulate  speculative  imagination,  active  Issues  improved, 
tures.  Fluctuations  in  either  direc-  it  is  very  much  to  the  future  advan-  The  most  notable  features  on  the 
tlon  were  confined  to  narrow  limits  tage  of  the  market  that  the  res-  constructive  side  were  Nickel,  which 
on  very  small  turaovers.  Quiet  ac-  trained  character  of  the  business  under  steady  accumulation  advanced 
cumulation  Is  said  to  be  going  on  in  jggt  month,  In  respect  to  both  vol-  over  2  points,  going  above  40.  Among 

several  cases,  and  as  the  market  ume  of  trading  and  price  movements,  the  quieter  issues  to  display  firm- 

rounds  off  the  edges  coupled  wltn  undoubtedly  encouraged  a  sub-  ness,  were  International  Utilities  “A" 

expectation  of  easier  money  before  etantial  amount  of  Investment  buy-  which  was  3  points  higher  and  "B” 

very  long,  the  future  has  its  possi-  tjjg.  feeling  grows  that  even  if  which  was  4  6-8  higher.  Page-Her- 

billtles.  recovery  continues  at  a  relatively  sey  which  published  a  favorable 

®  hAHn  averages  for  Jan-  report  and  announced  an  Increase  in 

nin A  wTfhfn  ‘*^®  1®^®®^  the  dividends  to  $5.00  per  share,  was  up 

nlng  of  the  year  have  moved  within  ^  .  .  ...  a»«Ai  /-oAoHa  teX 


McDougell  &  Cowls 

MMnbers  of  the  MentrMi  Stock  ExehonjR 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MO  N  T  R  E  A  L 

Direct  Private  Wire  to  all  Brandies  and  New  York 


The  most  notable  features  on  the 
constructive  side  were  Nickel,  which 


a  two  point  range  according  to  The  "  e  e  *  e 
Financial  Times  market  average. 

The  general  trend  throughout  this  Sees  Jnstiflcatloii* 

period  was  horizontal  In  nature  Justification  exists  at  this  time 
with  prices  apparently  stabilized  at  for  making  more  liberal  commit- 
prevailing  leveks.  It  speaks  well  ments  In  recommended  common 
for  present  handling  of  a  delicate  stocks,  declares  Gage  P.  Wright, 


a  point,  while  Steel  of  Canada,  for 
which  Increafled  profits  for  1929  are 
Sees  JustlflcaHon.  forecasted  reliably,  was  VA  higher. 

Justification  exists  at  this  time 
r  making  more  liberal  commit- 

ents  in  recommended  common  ^  advanced  «•  P®l°t.  ^nadlan  Can 
ocks,  declares  Gage  P.  Wright,  “ers  common  1%  and  Canada  Breac 


situation.  New  York  economist  and  president  ^  Il 

Trading  volume  for  the  week  was '  of  the  Business  Ekionomlc  Digest,  In  The  petroleum  Issues  generally  g 
steady  at  215,388  as  compared  with  the  latest  issue  of  that  financial  ser-  been  fairly  active  but  have  | 

the  previous  week  but  was  still  only  vice.  laiaced  definite  trend.  Exceptions  || 

a  fraction  of  the  turnover  for  the  “it  is  obvions,"  says  Mr.  Wright,  ^®*'®  Supertest,  which  moved  uP  3  |j 
corresponding  period  last  year  when  "that  the  recent  Improvement  In  P®lnl®*  ^“<1  Canadian  Oil  which  sold  * 
661,050  shares  was  recorded.  The  general  business  conditions  and  the  ^  points  lower.  B.  A.  Oil  declined  g 
Financial  Times  average  closed-  change  for  the  better  In  investment  points.  a 

fractionally  firmer  at  166.3  and  sentiment,  has  perplexed  to  a  cer-  Losses  of  a  x>oint  or  more  occurred  g 
ranged  between  a  high  of  166.4  and  tain  extent  some  authorities.  And  equally  long  list.  Besides  g 

166.0'  for  the  period.  we  continue  to  find  a  few  advocates  Brazilian,  which  was  under  mild  n 

.Tannarv  Market  o*  ®“®**  policies  as  using  the  pres-  Pressure  and  work^  down  1  6.8  g 

ent  advance  in  prices  as  an  advan-  points.  General  Steel  Wares  declined  g 
The  January  market  was  charac-  tageous  level  for  eliminating  issues  nearly  4  points,  Laura  Secord.  2*4 
'rized  by  the  high  degree  of  selec-  having  doubtful  otitlooks  (to  which  points;  Massey-Harrls,  3*A;  Tip  Top 
/ity  that  prevailed  with  gains  and  policy  we  subscribe),  the  preserva-  Tailors,  2;  Distlllers-Seagram,  1%;  «— 
sses  equally  divided.  General  sen-  tion  of  liquid  .capital  as  a  first  con-  Royallte  OH,  1;  Service  Stations.  1; 
nent  was  much  improved  and  vol-  sideration,  and  the  expectation  that  and  Canada  Vinegars,  1  point 

lie  was  light  there  being  only  988,-  stock  prices  yet  will  have  a  decline  - - 

9  shares  dealt  in.  Nickel  account-  of  substantial  proportions.  PrflTiliyTI  ShuTcholderS 

for  387,363  and  gained  5%  points,  "Approaching  the  Investment  out-  rv«  » i  .  % 

izilian  had  a  turnover  of  154,674  look  from  the  other  band,  we  ob-  KhtUy  StOCK  L/lVKMuQ 

d  gained  Vi  of  a  point.  Montreal  serve  many  definitely  more  bullish  ■  —  — - 

wer,  Canada  Power  and  Paper,  expressions  of  opinion  that  the  Toronto  Bnrenn  The  Pinancim  Timm 
idge  and  Shawinlgan  followed  la  stock  market  is  displaying  addition-  Toronto.  Shareholders  of  Brazll- 
H  order  named.  al  evidence  that  a  neriod  of  broad  Traction,  Light  and  Power  Co. 


B.  H.  PORTEOUS  &  Co. 

Stock  and  Bond  Brokers 
Members 

Montreal  Stock  BTcbange 
Montreal  Curb  Market 

465  St.  John  Street 

Mbntieal  biAxtjuette  8385 


BI  FjttnUijtfutri  iS72  lli 


Toronto.— ^areholders  of  Brazil- 


H  order  named.  al  evidence  that  a  period  of  broad  Traction,  Light  and  Power  Ca 

Of  the  160  issues  dealt  In  durlns  accumulation  of  good  common  ®  special  general  meeting  beld 
inuary,  56  recorded  gains;  57  lost  stocks  Is  under  way,  and  that  this  l*®r®  this  week,  unanimously  ratified 

•  _ 1 _ .9.  a#  werntAn 


the  resolution  of  directors,  which 
called  for  ap^pllcatlon  for  letters  pa¬ 
tent  authorizing  the  company  to  de¬ 
clare  stock  dividends. 

Miller  Lash,  who  presided,  in- 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

atembers  of  the  Slontreal  Stoek  Mxchanxe 
aiembera  ef  the  Montreal  Curb  Market 

TeL  HArbour  2291’^ 

231  Notre  Dame  Street  West,  Montreal 

Private  wire  connection  with  New  York. 

Branches  i  . 

Canaa«. Cement  Bldg..  MONTREAL  18  Elgin  Street,  OTTAWA 

93  St.  Peter  Street,  QUEBEC  4  Vignon  Street,  PARIS,  FRANCE 


Sales  for  the  past  year  of  A.  J.  fgnned  shareholders  that  the  ne- 
Frelman,  Ltd.,  were  thi^  largest  in  the  cessary  letters  patent  should  be  se- 


•'ound;  16  remained  unch'’nged  absorption  Is  the  forerunner  of  a 
rom  the  close  of  the  preceding  substantial  price  advance.” 

onth,  while  31  came  out  In  broken  *  *  *  *  - „  . 

ts  only.  Gains  of  five  points  o-  »  .  olare  stock  dividends, 

ore  were  made  by  fourteen  issues  1,.  *  .  *  ,  Miller  Lash,  who  presided,  in- 

th  the  greatest  advance  one  of  20  Sales  for  the  pa's!  year  of  A.  J.  formed  shareholder  that  the  ne- 
oints.  Losses  of  five  poin'fs  or  morn  Frelman,  Ltd.,  were  thi^  largest  in  the  cessaxr  letters  patent  should  be  se- 
were  also  shown  by  fourteen  Issues,  history  of  the  company,  according  to  cured  within  a  day  or  so  and  thi,f 
with  the  greatest  recession  one  of  S'dvices.  The  fiscal  fha.r  ended  Jan-  fjjji  .jgta  regarding  the  1%  stock  dl- 
100  points.  nary  31st.  and  profits  are  expected  to  vidend  declaration,  announced  some 

_  .  a  ,  reflect  the  growth  In  sales.  time  ago,  would  be  forwarded  wlth- 

Trend  of  Average.  *  »  «  *  oTd^ay.  He  expected  that  cer- 

Thursday,  Jan.  30  .  166.4  George  H’eston.  tlflcates  would  be  ready  by  March 

Friday,  Jan.  31 .  166.1  e.p„p„i  mPAiine  of  1®^  Provision  is  made  for  adjust- 

Monday^  ^ .  166’^  George  Weston  Limited  wUl  be  held  *»®“t  ®*  fractions  ^®res.  s®  that  = 

Wednesday.  Feb.  5 .  166.3  holders  afSected. 


100  points. 

Trend  of  Average. 

Thursday.  Jan.  30 . 

Friday,  .Tan.  31 . 


EstaMlahed  1872  ^ 

L.  J.  Forget  &  Co.  I 

T.  W.  McAnulty  Paul  Goulet  J 

Metnhers  Montreal  Stock  Esedumge  ■ 

Members  Mcmtreai  Curb  Market  B 

469-473  St.  Francois-Xavier  Street  | 

Tel.  *Marquette  8191  1 


Dominion  Bridge 
International  Nickel 
National  Breweries 
Power  Corporation 

special  analytical  circulars  in  connection  with  the 
amne- mentioned  companies  supplied  on  request, 

McCuqig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange. 

Members  Montreal  Curb  Market. 


276  ST.  JAMES  STREET 
HArbonr  01B1 


1420  PEEL  STREET 
M Arqnette  0611 


Average  for  week .  166.2 


for  the  period  will  be  presented  to 


In  This  Issue 


Previous  week  ..  .  166.‘8  — - -  i 

January  average .  166.7  December  31.  1928,  net  earn-  y 

*  »  * available  for  dividends  on  the  /yt  MniS  ISStie 

Averages  Lost  Year.  common  stock  were  equal  to  $5  a  ^ 

January  average .  193.2 ,  share  on  the  25.000  shares  then  out- 

!''ebruary  average .  205.3  standing.  In  1920,  the  stockholders  Regard  Coffee  Market  Future  as 

March  average .  197.2  approved  of  an  increase  in  the  com-  Still  Vague .  2 

April  average .  193.0  mon  capital  from  25.000  to  50,000  Bond  Market  Shows  Signs  of 

May  average .  194.3  shares  and  in  March  the  additional  Easing  Up .  S 

Tune  average .  194.2  25,000  shares  were' sold  to  stock-  Chain  Store  Competition  Brings 

Tuly  average .  195.8  |  holders  at  $25  per  share.  During  the  Change  in  Policy .  3 

Aug.ust  average.'. .  200.4  year  the  equity  behind  the  security  New  York  Commission  Urges 

September  average  ..  ..  ..  .  203.1  was  Improved  through  a  reduction  In  Prohibition  of  Chain  Banks  ..  6 

October  average .  190.1  the  preferred  outstanding  and  by  Certain  Degree  of  Stabilization 

Vovember  average .  164.0  the  redemption  of  the  outstanding  1929  Newsprint .  7 

December  average .  166.8  bonds  of  Wm.  Paterson  Limited,  Price  Levels  Keen  Problem  Can- 


Mi  rt  1929  Feb.  2. 
Low  1929,  Nov.  13 


212  6  subsidiary  of  Geo.  Weston  Limited. 


adlan  Industrial  Leaders  ....  8 

*  *  *  Advancement  In  Many  Directions 

Carling  Breweries.  in  Mining  Field .  13 

Advices  received  are  to  the  effect  Western  Oil  Fields  Offer  Can- 
that  Carling  Breweries  will  not  pay  Great  Potentialities  . .  . . 


Lobiaw  Profits  For  Advices  received  are  to  the  effect  Western  Oil  Fields  Oner  Can 

•ao  \\T  I  I T  en  D  O  Carling  Breweries  will  not  pay  Great  Potentialities  . .  . 

I  0£  Weeks  Up  OU  r.U.  any  dividend  for  1929.  This  Is  in  Fruit  Marketing  Serious  Prob 

I  -  line  with  earlier  intimation  and  was  lem  For  B.  C.  Growers  ,,  ,.  .. 


I  -  line  with  earlier  intimatipn  and  was  lem  For  B.  C.  Growers  ,,  ..  ..  16 

Toronto  Bareau  The  Financial  Time*  to  be  expected  In  View  of  prevailing  B-  C-  Member  For  Mining  Dis- 

Toronto.  —  Sales  of  Ixiblaw  Groce-  conditions  in  the  brewing  industry  f*"*®*^  Asks  Legislation .  16 

terias  Co.  Limited,  for  the  four  weeks  of  Ontario.  Profits  for  the  year  are  G.  S.  Income  Tax  Returns  Ex¬ 
ending  January  llth,  1930,  were  $1,-  understood  to  be  very  small,  contri-  pand  on  I/ower  Levy  . .  . .  . .  17  i 

565,623  as  against  $1,375,231  for  the  huting  factors  to  which  were  spoil-  Empire  Trade  as  an  Economic  ; 

same  period  a  year  ago,  a  gain  of  age  of  beer  in  process  and  loss  of  Necessity .  18 

$190,392  or  13.84%.  goodwill.  New  brands  which  have  Likelihood  Bcsco  Control 

Sales  for  eight  out  of  the  thirteen  recently  been  placed  on  the  market  Go  to  U.  S.  . .  . .  19  j 

periods  in  the  current  fiscal  year  are  said  to  have  been  well  received  Quebec  Satisfied  With  Work- 

from  June  1.  1929,  to  January -11,  and  the  management  anticipate  a  men’s  Compensation  Act  ....  20 

1930,  $11,379,877  as  against  $9,807,359  better  showing  for  the  current  year.  Auto.  Insurance  Rates  Hearing 

for  the  same  period  of  1928,  a  gain  6  ig  «  Gets  Underway .  21 

of  $1,572,518  or  16%.  Brazilian  Traction  ®^^®  Engineers’  Bank  Adds  to 

Net  profits  for  the  four  weeks  end-  After  cniii no-  v.  Aii  *1  ..Long  Chapter  of  Failures.  ..  22  j 

l„g  January  11.  ..  Brt'Zr Ind.,. 


oflFer  a  dependable 
stock  brokerage  ser« 
vice  and  invite  new 
accounts  on  a  conserv¬ 
ative  margin  basis. 


JOHNSTON 

ROYAL  BANK  BUILDING,  MONTREAL 

Members:  Morstreal  Stock  Exchange,  Montreal  Cnrb 
Market,  Toronto  Stock  Exchange,  Winnipeg  Grain 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  (associate) 


for  the  same  period  of  1928,  a  gain  6  ig  «  Gets  Unc 

J  Brazilian  Traction.  rh* 

Net  profits  for  the  four  weeks  end-  After _  ..Long  un 

ing  January  11,  1930-$97.397  as  up  above  40  r^ently. 

against  $88,488,  a  gain  of  $8,907  or  ^7®  ‘ 

ngoc/  'to  37%.  Constructive  factors  have  AiAreA  invest. 

Met"  nreftte  fer  tt,e  ete-l.t  ent  eP  thC  pUbUCatiOU  Of  the  prellmlU-  Bareplo-a  .  . 

Net  profits  for  the  eight  out  of  renort  on  cross  and  net  earnimrs 

thirteen  periods  of  the  current  fiscal  ®  ®  earnings  . 

vear  are  alimvn  as  S638.001  as  f®/  1929.  showing  a  gam  for  the  year  .  .  . 


aen[ns*tl4ottrfor*‘?heSe“nerind  53.183,000  in  net.’  Another  favor-  i^aVu.an  -.  .  .  ll-=4  T  anra  Secord  T 
against  $4af3,51o  for  the  same  period  influenee  was  the  recovery  in  ^  TMenhone  .  in  r-oWaw  .  .  .  . 

of  1928,  a  gain  of  $214,488  or  50%.  rni  ^  j  ^  I  ranada  Pry  .  .  .  3-4  MaHt  Lif«  .  , 

_  the  rnllrelo  from  around  10.70  early  (^an.  pormani^nt  ,  3  M^ichprs  p’stii. 

in  January  to  11.25.  can.  Ilydio  Klec..  2  Motrop.  TJfo  . 

Postpone  Opening  Of  Possibly  an  adverse  market  in-  ;  V,  M^rXii^^,,; 

lii»»m>tinnal  MHI  4*®®®®®  >S  Gl®  liWit  that  following  the  Celanese  .  .  1  Mitchell  j.  s.  . 

lipicmaiional  IVIUI  .  ^  2^  stock  dividend,  can.  on  .  .  .  1t-24  Mont  Power  .  . 

-  I  some  of  this  may  come  on  tho  mar-  ^  I®-  Power 

Fredericton,  N.B,  —  The  formal  ket.  S®";,  oi  Mntn« J"pin  ‘  ' 


3  T^avos  . 

•  2  H'phianri  Dairy 
.  4  Tnt.  Paner  .  , 

.  5  .TonoH  ProH.  ,  , 

jS-in  f.and^'d  R'lnking 
11-24  T  anra  Secord  . 


22  Fanny  Farmer  Shops  same  time.  The  only  qu 

*  J  17  •  ^^®^  remained  was  when  t 

Dhow  Increased  thammgs  action  would  take  place,  and  i 

p  -  Street  is  Indulging  in  speculation 

4  Toronto  Burrnii  The  I>’lnnnrlal  Times  to  hOW  SOOn  it  may  bO  expected. 
2.1  Toronto. — The  annual  report  of 

20  Fanny  Farmer  Candy  Shops  Ltd.,  "■ — .  _ _  _ i 

.-i  covering  the  year  1929  is  completed  | 

2*  and  is  now  in  the  hands  of  the  au-i 

ditors.  ._  , 

21  The  Financial  Times  is  Informed ' 

1  reliably  that  the  statement  will  be  aaax.^xaich.j,vjU<6J 

jj  the  best  In  the  history  of  the  com-  ,  t 

2.24  pany  in  every  respect.  Not  only  will  AL-JVd 

2  earnings  show  a  substanital  in-  ^ 

^  crease  over  the  previous  year,  but  - 

24  the  liquid  and  Inventory  position  of  Statistical  Depart' 

-11  the  company  will  be  shown  to  have  ment  has  prepared  ai 

2’  greatly  improved.  eight-page  circular  deallnt 

J  In  1928  Fanny  Farmer  showed  with  the  history  of  thli 
2  profits  equal  to  $3.19  per  share,  as  Company,  the  developmen 

«  against  $2.99  the  year  before  and  of  uses  for  nickel,  and  glvlnj 

22  $3.05  In  1926.  Dividends  are  being  a  detailed  llcft  of  the  prlnclpa 

B  paid  at  the  rate  of  $1.00  per  share  forms  and  uses,  a  comparatlvi 

8  per  annum.  The  company  may  show  statistical  record  of  the  Com 

®  over  4  times  this  amount  earned.  pany’s  financial  position  slno 


!-4  MariL  Lif«  .  . 
3  Mairhers  Tl'stU. 
2  Motrop.  T.lfo  . 

1 1  Morsoy  Panor  , 
5  Marshall  Wells 
1  Mitchell  J.  S.  . 
■24  I  Mont.  Power  .  . 


opening  of  New  Brunswick  Interna¬ 
tional  Paper  Company’s  first  news¬ 
print  mill  in  New  Brunswick  at  Dal- 
housic  which  was  originally  set  for 


CarlloB . 24  Mutual  Finance 

Cockahiitt  Plow  .111  Nat.  Orocera  ,  . 
Credit  Utllty  Crp.  3  I  N.  S.  Car  .  .  . 

ninnipeg  Electric.  &  j-rire  .  8'ont.  Eqmtabie. 

Recent  strength  in  Winnipeg  Elec-  com.  stores.  .  ,  8  Ottawa  Traction 

rio  rnmnonv'Q  of-  Pom-  Engineering  1-4  Page  Hersey  . 


February  14th  has  been  postponed  J’"!?  Company  s  common  stock  1®  outi.  Paving  ...  *  ■  Power  corp? 
to  a  later  date,  probably  about  the  measure  to  the  East,  na'ries  .  .  s  pow« 


last  of  February.  dividend  payment  on  Saturdaylast  of  EddyJJatch^.^. 

The  official  announcement  by  the  ^®^  av®  Fanny  Farmer  . 

Company  reads  as  follows:  •  ®®®  1  Fuller 

...e  ®'®r  50%  or  approximately  120,000  Frelman  A.  J.  . 

tte 

Tuart  S  Wtonlpo^  '  ' 

ternatlonal  Pape,  C«n,pa«y.  k.Z'.”S'i  •  • 


S  I  Quebec  Power  ,  ,  u 
16  I  Robt.  Mitchell  .  ,  0 
1  I  Royal  Tru.st  ...  22 
24 .  Shawinlgan  .  .  .  B 
4 1  Simon  C'gara  .  .  0 
24  victory  Tower  .  ,  8 
5  West  Kootenay.  .  2 
4  Weston  Ltd.  ...  24 
21  I 


Mining  and  Oil  Companies. 


ternatlonal  Paner  r«m'nanv  vvmuujeg  jtdieciric  s  noiumgs  m  ^  . ,4  Atabell  .  .  .  . 

a-.i  (Manitoba  Power  now  have  a  ir-’.ket  Acme  Gas  .  .  .  16  Mercury  on.  . 

Unfavorable  weather  conditions  |  value  of  about  $5,800  OOO,  and  this  carison  copper.  .  i.3  Mining  con>.  . 

resulting  In  unforeseen  delays  in  the  valuable  asset  Is  significant  in  its  ••  •  •  Noranda  .  .  .  . 

•?»  ~to«oa  to??,  totarforwin..??  S'cSr'.”-!?  KXS*.  '. 

operation  of  the  mill  arc^stated  to  be  Electric  -  in  liew  of  the  88  per'cent.  Falconbridge  .  .13  Reeves  MoD.  .  . 
res-ponsible  for  the  postponement.”  common  stock  interest  which  Win-  Home®"  r  •  •  J]  Gordon- 

~~  ■  nipeg  Electric  holds  In  the  North-  Jlowcy  ^oid"“.  !  !  is  Teck  fiughei 

The  Finanpial  Times  reaches  a  western  Power  Company, "and  which  Hudson  Bay  hl  .  is  United  oils  .  . 

class  of  people  who  are  interested '  holdings  are  expected  to  prove  as  Hnronian  Beit.  .  i.3  ventures  ,  .  . 

and  able  to  buy  investment  securl- 1  equally  profitable  as  Manitoba  writ^i^ke  "alid  *'i3  wia^Dome"’!'^^ 
ties,  iFowot.  .....  Lak*  Share  ■  •  •  13  Wr.  Hargreaves 


Montreal  Power.  j 

Some  surprise  has  been  expressed 
that  the  annual  meeting  of  Montreal 

■  j'j  Light,  Heat  and  Power  Consolidated 
13-14  passed  off  without  any  question 

•  being  asked  as  to  the  prospects  of 
[  1)5  an  early  increase  in  the  dividend. 

.  2  The  statement  in  the  directors’  re- 

•  J*  port  for  the  past  year  that  the  com-  | 
;  J3  pany  was  planning  a  further  reduc- 

.  n  tion  in  rates  has  been  taken  as  an 

■  intimation  that,  following  its  usual 
[  14  custom,  the  company  would  raise  the 


Lake  Shore  >  •  *  13  |Wr.  Hargreavee  .  13 '  rate  of  distribution  to  shareholdera  1 


International 

Nickel 

4* 

OUR  Statistical  Depart- 
ment  has  prepared  az 
eight-page  circular  dealing 
with  the  history  of  thli 
Company,  the  developmen 
of  uses  for  nickel,  and  givlnj 
a  detailed  Ilsit  of  the  principa 
forms  and  uses,  a  comparatlvi 
statistical  record  of  the  Com 
pany’s  financial  position  slno 
1923,  and  a  conservative  estl 
mate  of  production  for  1030. 

Copies  of  this  interesting 
circular  will  be  mailed 
upon  request. 

Adelaide  3222 

Watt  &  Wat 

members  .  .. 

Toronto  Stock  Exchanga 
6  JORDAM  ST.,  T0B0ST& 


